■V 


Twentieth  Annual  Public  Utilities  Issue 


Jha, 

CatuuUan  TbwApapah 
3'OK.  Smaiioha^ 


MONTREAL 


VOLUME  32,  NO.  20 


CANADA 


MONTREAL,  FRIDAY,  OCTOBER  29,  1943 


TORONTO 


Leade«FamWiderTrad. 

Both  Mr.  King  And  Mr.  Bracken,  in  Public  Pronounce*  CA/^IAI  AITDC  AIT 
menls  This  Week,  Discuss  Export  Opportunities  uUvlAL  vUKu'ALLi 

For  Products  of  The  Country’s  Farms  _ 

And  Factories  H  n  Rnmc  npnoral 


At  The  Lookout 


CRISIS  AT  HAND 
IN  PROBLEM  OF 
WAGE  CONTROLS 

'  -  I  Two  important  pronouncements  have  been  made  this  week  having  in 

Shawinigan  Falls  Strike  Test  is  being  set  for  federal  election.  Prime  Minister  King 


of  strength  Between  Gov’t 
and  Extreme  Unionism 

WAR  PLANS  IMPERILLED 


in  a  message  to  the  30th  National  Foreign  Trade  Convention  at  New  York 
pledged  Canada  to  the  support  of  principles  looking  toward  removal  of 
international  fear,  lowered  world  tariffs  and  establishment  of  machinery 


H.  D.  Burns,  General  Manager, 
Bank  of  Nova  Scotia  Speaks 
in  Maritimes 

FOR  FREE  ENTERPRISE 


CCF.  Expected  To  Vent  Theories 
At  Hearing  On  The  Bank  Act 

strange  Ideas  Always  Seem  to  Have  a  Wide 
Appeal  W’here  Money  and  Credit  Are  Con¬ 
cerned  —  Banks  Have  Strong  Case  —  Ottawa 
Hears  That  Income  Tax  May  be  Trimmed.  — 
Liquor  Regulations  Are  Worrying 

By  TEMPUS 


What  has  the  C.C.F.  got  up  its  sleeve,  now  that  the 


to  maintain  international  monetary  stability  and  provision  of  credit.  Pro-  Capitalism  Has  Failed  Only  in  Bank  Act  is  coming^  up  for  revision  at  ne.\t  session  of  parliament? 


yvAn  rljAlNS  IMrLKlLLED  gressive  Conserv’ative  Leader  Bracken  speaking  at  Lethbridge  laid  down  a 

-  broad  program  for  Canadian  agriculture  (as  forecast  by  ‘Tempus”  in  these 

Another  Victory  for  Terrorism  that  the  primary  objective  was  to  correct 

"  Mieht  Brine-  Wave  of  Pro  mfenor  position  into  which  agriculture  has  been  allowed  to  fall,  and 

iuigni  wave  ot  rro-  tor  all  too  long,  e.xcept  for  a  few  years  of  the  last  war,  to  remain  ’’ 

.  duction  Tie-Cps  —  Inflation 


Danger 

THE  STRIKE  at  the  Shawin¬ 
igan  Falls  plants  of  the  Aluminum 
.  Co.  of  Canada,  due  to  rivalry  bc- 


Mr.  King  On  Trade  Mr.  Bracken  On  Agriculture  Halifax  —  At  an  informal  banquet 

'  I-  ... _ tendered  him  at  Kentviile,  by  the 

The  Prime  Minister  laid  down  four  Giving  a  sweeping  review  of  Can-  local  branch  of  the  Bank  of  Nova 
which  he  said  were  needed  adian  agricultural  problems  and  his  Scotia.  H.  D.  Burns,  general  manager, 
to  ce\elop  world  trade  and  bring  nartv’.s  5;uffeestions  for  -r,..  ,.  .  _  _ _ _ 


ityany  iiw-  develop  world  trade  and  bring  nartv’s  <;uffeestions  for  °  ^ 

tween  two  unions,  which  is  pre-  prosperity  and  employment:  Them  Mr  Sken-s 


,>vccu  UIUOI.S,  >viucu  JS  pic-  pros^rity  ana  employment:  them,  Mr.  Brackens  thirty  point  pro-  T 

venting  shipments  of  aluminum  Iriternatlonal  relations  of  the  gram  included:  phasizcd  the  unportance  cf  retammg 

vitally  needed  Jiy  the  United  Na-  between  Canada  and  1.  Federal  cooperation  with  organ-  sy.stem  of  free  enterprise, 

tions  in  a  critical  si-.op  of  Hip  wir  founded  States  and  the  countries  ized  farmers  and  other  representa-  Mr.  Burns  said;  “As  .vou  know.  :l 
i  ons  in  a  cuucdi  st.igc  01  tlicvai,  of  the  British  commonwealth  .so  na-  tivcs  of  the  industry.  Until  agricul-  the  policy  of  Canu 

has  been,  and  is,  obviously  an-  tion.s  will  not  be  driven  by  fear  of  tore  'could  achieve,  something  like  ‘tian  banks  to  abstain  from  politic.il 

other  challenge  of  (iovernmciil  attack  to  cut  themselves  off  from  full  organization  the  state  must  see  Partisanship.  Indeed,  while  our  per- 

authorily,  and  an  attempt  to  gain  ,  it-'  interests  are  protected.  is  untrammeled  as  to  persmial 

favors  hv  sihon-inc  ihe  wi.  ef  International  agreement  for  the  2.  A  coordinated  production  and  views  and  the  exercise  of  the  voting 
Ia^o^s  D.v  saDotaoing  me  wai  cf-  progressive,  annual  reduction  of  tar-  marketing  plan,  with  steps  to  in-  Iranchise,  it  is  expected  that  none 

fort.  As  yet  Ottawa  has  .shown  no  iffs  until  agreed  levels  are  reached,  crease  exports  of  surplus  crops  on  ^’‘ii  ^n  active  part  in  polities 

indication  of  making  the  same  sr.  business  may  look  ahead  and  plan  the  basis  of  international  collabora-  perfectly  obvious  reasons." 

mist.ake  that  was  made  in  settling  confidence  in  stabUity;  tion.  .  Mr.  Burivs  said.  “While  still  adber- 

thc  Montreal  Tramwav-  strike  ‘T’PPCtional’’  machinery  to  car-  3.  Increased  farm  prices,  brought  to  this  principle,  I  feel  as  a  bank- 

inc  .Montreal  l ramway s  .strike—  rj- on  necessary  arrangements  among  about  bv  increasing  the  demand  W  «  lifetime  of  experience  m 

of  rewarding  gangsterism  and  dc-  nations,  including  maintenance  of  in-  farm  products.  Floor  prices  would  be  profession  and  hence  some  knowl- 
fiance  of  law.  Again  to  condone  ternational  monetary  stabUity  and  established  for  major  export  prod-  practical  application  ot 

defiance  of  law  and  of  the  Gov-  Provision  of  credit;  ucts.  economics,  that  the  time  has  come 

ernment  would  ccrl-iinlv  invite  PoIIcI^  to  provide  4.  Federal  legislation  providing  for  ^^ainst  the  dangerous 

cinment  would  ccrfainly  invite  maximum  employment  and  produc-  orderly  marketing.  doctrmes  bemg  advocated  as  a  curc- 

chaotic  conditions  in  this  country,  tion,  and  prevent  inflation.  5.  Better  land  utilization,  and  a  na- 

The  Shawinigan  Falls  strike  has  These  four  conditions  can  bo  rca-  tional  soil  conservation  policy.  Has  Capitalism  Failed? 

followed  the  pattern  of  previous  hzed,”  the  message  said.  “What  a  6.  Establishment  of  food  reserves.  ..nnimns/i  "Wn  av/, 


This  Year  —  Discussion  On 
Stock  Split 

IO-FOR-1  PLAN  POSSIBLE 

Canada  Iron  Foundries.  Ltd.,  is 


- o.  lictier  lana  uiiazaiion,  ana 

kc  has  These  four  conditions  can  bo  rca-  tional  soil  conservation  policy, 
'cvious  the  message  said.  “What  a  6.  Establishment  of  food  res 


doctrines  being  advocated  as  a  cure-  continuing  to  operate  its  plants  at  Limoj -voiced  flunky  ho  moct^ 
all  for  our  social  ills.”  eapacity  this  year,  but  earnings  >7  “'‘'y 

^hnwincr  f„r  104.-1  nrnh.-,hlv  „iii  ho  -’So,  but  the  bank  soaics  him  off- 


Has  Capitalism  Failed? 


is  that  such  troubles  will  spread.  Commenting  on  his  third  condition  potent  farmers.  nnf  h,  t  7®  /eaPsui. 

In  the  Shawini"'in  Falls  rase  a  regarding  establishment  of  function-  8.  An  integrated  transDortation  sv-s-  f-  .  tmiuy,  not  rne  stuaents  oi 

XLssilrii;  .mtbcr  k,™  irs„r.?TharcaSr.s"ts'; 

-  -  ann  hr*<;t  «;f*rvirp  whiln  maintnlnmcr  .  ... 


and  the  dreamers.  Not  the  realist:,  adjustments  still  to  bo  settled,  but 
not  the  thrifty,  not  the  students  of  „„  important  decline  in  earn¬ 


ings  is  indicated. 


imported  from  Detroit.  A  “strong  “To  accept  representation  on  an 
arm”  group  was  organized,  then  Continued  on  Page  13. 

a  strike  called,  and  the  “strong 
arm’’  gang,  armed  with  clubs  and 
other  weapons,  threatened  vio¬ 
lence  against  any  man  wanting  to 
work.  At  the  .same  lime,  w-orkers  RIICINrCC  ^PAWQ 
have  been  told  that  the  Govern-  "UJIllLlJlJ  UliUTTlJ 

meiit  would  prove  le.ss  strong  PVDDV  niVICIAM 
than  the  strike  organizers,  wlio  LlT  Lilli  l/lfldll/PI 
would  be  allowed  to  make  Iheir 

own  terms,  and  loyal  workers  . 

would  not  he  allowed  to  hold  their  O"®**  Gas  and  Coke  Sales  Ex- 
jobs.  .Such  ladies  have  succeeded  pand  and  Street-Railway 
in  Ihe  past;  the  eonsequenees  of  Traffic  at  Peak 

their  sucreeding  again  might  be  _ 

.  ®  Winnipeg  —  Power,  gas  and  coke 

very  serious.  .':alcs  and  .sti-cct  railway  traffic  of 

Kfrikc  Already  Costlv  Winnipeg  Electric  Co.  have  shown 

oiriKC  Aireany  cosiiy  further  marked  incrca.ses  during  cur- 

To  War  Program  rent  year.  Tlie  Financial  Times  is 

,,  ...  j  I  .  officially  informed. 

At  this  writing,  developments 

have  been  encouraging,  '1  roops  output  of  electricity  was  13.9  per  cent 
have  been  used  to  maintain  order,  greater  than  in  the  corresponding 


and  best  service,  while  maintaining  toward  creating  a  livin;; 


go  back  to  our  me-war  wav-  of  'ife  additions  Meanwhile,  the  Canadian  Bank- 

The  world  L  s^id  has  made  ^"reat  vhanges  previously  made,  arc  «,,-s  are  rot  going  to  take  tlm  Cold- 

strides  since  September.  1939.  Such  ton"  tom  "the!-  wc^p  Blackmorian  assaults 

vast  new  fields  have  been  opened  up  p,oduction  purposes.'  4.  4. 


Power  Gas  and  Coke  Sales  Ex-  fiabiy  low.  Tim  state  must  do  the 
pand  and  Street  Railway  pi'ing  of  food  10  other  countries  af- 

Traffic  at  Peak  '  ^*’® 


11.  Steps  to  remove  the  fear  that  that  we  shall  scarcely  recogi'.izc  tiie 
.surpluses  may  drive  prices  unjiusti-  world  we  live  in. 


for  the  development  after  the  w.^r  purposes.  4-  ❖  I- 

that  we  shall  scarcely  recogt'Jzc  tlie  Stoek-SpUt  Discussed  Sweet  as  the  sound  of  humming 

world  wc  live  in.  Tiiscu.ssions  have  taken  place,  in  birds  with  the  contrapuntal  notes 

Mr.  Burns  said  he  had  never  re-  i'<’c<'';d  months,  it  is  understood,  re-  of  bees  while  a  zepliyi  sighs  sweet 

garded  capitalism  as  truly  descrip-  Sliding  po.ssibIe  .splH  in  -rtie  rom-  perfume  thiougli  spring  flowers  is 

tive  of  Canada’s  economic  system,  pany’s  common  stock.  From  t:me  to  tjio  whisper  from  ei-stwliile  ogre 


Mr.  Burns  said  he  had  never  rc- 


_ _  12.  Decentralization  would  be  sought  “Freedom  of  enterprise"  seemed  much  time,  a  .stock  split  has  been  eon-  colin  Crib.son  that  the  iiieonie  ta.x 

Winninog  —  Power  iras  nnri  rnkr  administrative  functions  and  con-  more  apt.  In  this  connection  he  quoted  -sidered.  and  latest  discussions,  II  is  might  be  trimmed  a  trifle.  .Say  it's 
sales  and  .sti-ect  railway  traffic  of  governments  consid-  from  an  address  by  Walter  P.  Zeller  regarding  possible  Colin,  is  all  we  i-an  gasp. 

Winnince  Electric  To  have  tonu-n  local  problems.  Federal  legi.sla-  defining  the  phrase  as  meaning  free-  10-tor-l  split.  Th.®'!®,  There  is  said  to  he  ‘ome  talk  of 

funher  marked  increases  during  eur-  necessary,  would  make  ade-  dom  to  plan  and  conduct  his  own  indication  from  official  .sources  as  to  snipping  a  few  cents  here  and 

rent  year.  Tlie  Financial  Times  is  financing  of  effective  agricul-  affairs,  to  seek  employment  in  at-.y  'f  or  when  split  m  the  stock  may  ,ne  impo.st.  I  know 

officially  informed  '  tural  organization  possible.  field  of  endeavor  or  to  engage  in  any  develop.  „  ^  ,  ovcrvbodv  will  believe  me  \i  licn  1 

For  tile  first  nine  months  of  1943  - -  business  or  profession,  to  use  hLs  own  Canada  Iron  Foundnes  ha.s  out-  ihat'lhe  possibililv  of  election 

oulpiil  Of  clectrleltv  was  iS  par  ‘ml  .I''''  ■;*  «■><!  Wlf  bb  •■'erra  iv;  «ndii,s  only  ^5  080  „„„ 

snealcr  than  ip  Hic  corrasUdIna  ^  TrairZ  ”  S  ,.“a.  'SaPir^.^-'a'omnlS;  Z  bovan.pianl'a  .-apnlH  daslaa  In  cul 

period  of  last  year.  The  bulk  of  this  .  canaaian  coiions  i^imiien  nas  ne  ines  up  to  an  me  la^A.s  ^nirn  _  _ _ the  income  tax  a  Iriflo. 


,  .  ,  ,  ,  .11  t  It  I  nrrinrf  lacf  k,,ii.  \^aiiaaian  VvOL-LUii:5  nt:  lives  up  lo  an  une  laws  wjiii  ii  . .  s...  v  . . .  fav  a  iriflrv 

which  would  .seem  the  least  that  nrUfe^L  is  H  e  m  '’®®"  approved  toy  the  Montreal  have  been  enacted  by  the  represen-  38,778  .shares  of  non-cumulative  6%  income  fax  a  ttifto 


Stock  E.xchange. 


should  be  done  where  a  strike  .  r  Stock  ExchangL  -.v  i  - 

,  ,  ,  ,  creased  firm  power  deliveries  to  m- 

means  loss  of  vital  vvai  produc-  Austria!,  commercial  and  residential  - 

lion.  Already  the  strike  has  been  customer.s,  although  there  also  has  ■■■  |  I  V  J 

equivalent  to  destruction  of  a  been  a  considerable  Increase  in  our  wUA|^|fl 

large  fleet  of  Allied  planes  by  cn-  secondary  power  deliveries  to  var-  WWUI  lU  I  I 

,  lous  electric  boiler  customers,  be- 

emy  forces.  Success  of  the  strike  conditions  in  the  « 

would  be  the  worst  that  could  storage  basins  from  which  power  L  WMAMj 

happen  to  Canadian  workers  as  plants  are  supplied. 

well  as  everv  other  loyal  citizen*  IWfanitoba  still  continues  as  one  of 

Ci.iinc  inKrv  •  ^lic  fcw  Rrcas  in  Canada  where  there 
In  the  United  Statc.s  labo. 

problems  have  recurred,  willi  a  surplus  of  about  20.000  horsc- 
.18,000  coal  miners  idle,  and  pro-  power  of  24  hour  power  above  the 

duction  of  150,000  tons  of  coal  expected  coming  winter  peak  load.s  - 

lost.  Unlike  the  case  of  the  Alu-  1^’^®'' off’®''  Bi  trying  to  assess  that  which  is 

,  .  to  assist  the  difficult  situation  that  desirable  against  that  which  is 

mimim  strike  17  Ganatia,  union  developed  in  the  coal  and  fuel  likely  or  poiiiible  in  the  matter  of 

officials  in  the  United  States  ap-  wood  markets,  it  is  expected  that  all  governing  and  regulating  foreign 

parently  have  been  trying  to  end  of  this  surplus  pov/er  will  be  utilized  trade  this  space  last  week  arrived 

Ihe  walkouts  Unforliinatel v  flic  bi  electric  boilers  this  winter,  and  at  ono  conclusion  which  I0  date 

toVt  has  hnVn  hv  ®®“®'‘®  “'®  ^“^^=^1  has  not  bccii  stressed  anywhere 

unrest  that  lias  been  caused  by  gh^^igg^g  i„  ^^,1,  mentioned  as  far 

false  propaganda  has  been  making  Capacity  as  one  cou.ld  become  aware.  The 

their  task  difficult.  The  strike  at  operating  conclusion  is  that  for  some  years 

Shawinigan  Falls  is  being  con-  at  full  cauacitv  for  the  oast  few  ®°"''®  foreign  trade  arrange- 


Continued  on  Page  13. 


(Continued  on  page  13) 


World  Trade  Order  Must  Rest  Upon  An 
Expanding  Industrialization 


SECOND  OF  A  SERIES 

By  E.  C.  ERTL 


In  trying  to  assess  that  which  is  regard  of  thoee  countries  —  and 

igainst  that  which  is  they  are  numerous  and  large  — 

DSL'ible  in  the  matter  of  where  life  is  primitive  and  the 

and  regulating  foreign  standards  low,  countries  which  could 
space  last  week  arrived  engage  the  industrial  ingenuity  of 
iclusion  which  to  date  all  of  us  for  years  to  come. 

?cn  stressed  anywhere  <*•  <•  4- 

been  mentioned  as  far  Out  of  this  consideration  must 
Id  become  aware.  The  come  at  lea.st  part  of  the  answer 

is  that  for  some  years  to  the  postwar  industrial  problem, 

oreign  trade  arrange-  During  the  twenties  and  thirties 
lid  not  be  made  on  a  the  world  has  witnessed  a  number 

aking  in  each  other’s  of  socalled  econornic  conferences, 

of  safely  pins  in  the  attended  by  people  who  were  no 

nuHilatera!  agreement,  more  interested  in  fostering  the 

e  should  try  to  outline  trade  of  the  world  than  they  were 

;  “receiving  area.s’’  vis  ,  in  the  literacy  of  the  (Chinese 
:  obvious  “producing  people.  The  main  item  on  ail 

that  the  industrialised  agendas  was  to  iron  out  those  dif- 

his  world  may  direct  ficulties  which  impertinent  for- 

efforts  to  where  they  eigners  insisted  on  setting  up  in  the 

ppreciated,  rather  than  path  of  each  delegate's  home  coun- 

rts  in  which  too  many  try  and  her  grow-th  and  welfare 

stresses  would  be  creat-  according  to  a  real  of  fancied  posi¬ 

tion  in  fbe  concert  of  nations. 

le  to  say  that  this  has  The  hope  that  we  may  do  better 
done  before  and  that  the  next  time  is  derived  from  the 

lis  would  not  work  out  fact  that  we  have  learned  to  talk 

must  begin  to  realise  of  global  economy  rather  than  of 

e  not  only  confronted  world  trade.  We  have  learned  to 

cedented  problems  but  look  upon  the  world  as  an  econ- 

session  of  unprecedent-  omie  unit,  with  fester  spots  and 

f  ideas  and  of  a  spirit  prosperous  (heavily  indebted)  na¬ 

tions  and  with  other  spots  quite 
ic  welter  of  conflicting  innocent  of  advancement  and  just 

ich  we  find  in  accumu-  crying  for  the  products  of  the  rest 

:s  and  studies  concern-  of  us.  Following  up  this  new 

do  of  the  world  during  realisation  there  is  every  reason 

r  period  Ihcre  arc  two  to  believe  that  we  shall  be  able  to 

features  which  have  regard  world  trade  henceforth 

y  re.spon-siblc  for  the-  from  a  more  scientific  angle, 
ignation  of  trade  and  Instead  of  measuring  our  capacity 

(ration  of  social  and  to  produce  against  the  willingness 

;  everywhere.  The  first  of  other  producers  to  accept  dump- 

ho  concentrated  effort  cd  products,  for  political  or  other 

ding  (manufacturing)  reasons,  and  then  to  proceed  to 

ell  goods  to  each  other  cut  each  other’s  throats  through 

of  the  fact  that  most  the  medium  of  phoney  agreements 

oliciled  could  make  the  and  liidden  subsidies,  we  may  per- 

good  and  just  as  cheap.  haps  look  at  the  world  a;s  a  whole 
ei-eatcd  friction  and  and  measure  the  colleelive  produc- 

hardship  and  invited  ing  capacity  against  the  extensive 

dumping  is  too  well  emptiness  of  unfilled  larders  and 

’  disputed.  The  second  the  absence  of  modern  tools  and 

i  the  comparative  dis-  modern  living  among  the  unde- 


has  not  been  stressed  anywhere 
nor  indeed  been  mentioned  as  far 
as-  one  cou.ld  become  aware.  The 


(toned  by  union  officials. 

I..abor  Unrest  Threat 
To  Inflation  Controls 


a:  full  capacity  for  the  past  few  arrange- 

ycars  in  an  effort  to  meet  the  heavy  ^  *’® 


demands  for  domestic  coke,  and  like¬ 
wise  to  supply  gas  for  war  industries. 
In  the  first  eight  months  of  1943. 
overall  increase  in  gas  sales  over 


basis  of  taking  in  each  other’s 
production  of  safely  pins  in  the 
spirit  of  muHilatera!  agreement, 
but  that  we  should  try  to  outline 


Outcome  of  present  outbreak  of  ^^me  period  last  year  has  amounted  ^'’®  obvious  “receiving  area.s’’  vis 
bor  troubles  will  indicate  ex-  to  10  per  cent.  Domestic  sales,  apart  ^  ■‘'’®  obvious  “producing 


tent  to  which  Canada  and  the  from  house  heating,  expanded  3  per 
United  States  intend  to  keep  their  ®®nt:  sales  for  house  heating  increas- 
housc  in  order  at  home,  while 


from  house  heating,  expanded  3  per  areas  so  that  the  industrialised 
cent;  sales  for  house  heating  increas-  thus  \\7rld  may  direct 

ed  by  21  per  cent;  commercial  sales  tbeir  sales  efforts  to  where  they 
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Equipped  to  carry  out  work  of 
ony  mognitude  within  o  reoson- 
oble  space  of  time. 
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coke  into  stock.  Winnipeg  Electric  to  try. 

operates  a  by-product  coke  plant  with  Among  the  welter  of  conflicting 
a  capacity  of  200  tons  of  coal  tier  features  which  we  find  in  accumu- 


day  producing  140  tons  of  coke,  a.nd 
2,600,000  cubic  feet  of  gas.  In  addi¬ 


tion.  there  Is  a  stand-by  water  gas  tbe  interwar  period  Incre  are  two 
p.'ant,  with  a  capacity  of  4,000,000  oal^tanding  features  which  have 
cubic  feet  per  day.  »^®®»  ®bie  ly  respon.s.ble  tor  the 

«  ,  r.,  r.s  rn-  gFadual  Stagnation  of  trade  and 

Peak  Tram  Traffic  jjjp  deterioration  of  social  and 

The  transportation  system  of  Win-  political  life  everywhere.  The  first 


nipeg  Electric  has  been  carrying  20  feature  is  the  concentrated  effort 
per  cent  more  people  than  it  did  last  by  all  trading  (manufacturing) 
year  and  is  for  the  first  time  exceed-  nations  to  sell  goods  to  each  other 
ing  its  record  year  of  1920  when  sixty-  regardless  of  the  fact  that  most 
five  and  a  quarter  million  revenue  nations  so  solicited  could  make  the 
passenegrs  were  carried.  It  looks  as  stuff  just  as  good  and  just  as  cheap, 
though  the  system  may  carry  close  to  That  this  ei-eatcd  friction  and 
seventy-five  million  revenue  passen-  economic  hardship  and  invited 
gers  in  1943.  thus  exceeding  the  all-  methods  of  dumping  is  too  well 
timfr  high  of  1920  by  some  ten  mil-  known  to  be  disputed.  Tho  second 
((Continued  on  page  13)  feature  was  the  comparative  dis- 


,,....8,  ^  gj.ggfgj..  gjjji  in^us-  avG  most  appreciated,  rather  than 

their  armies  abroad  are  preparing  ^pjgj  ^.gj.g  24  per  cent.  those  parts  in  which  too  many 

for  the  critical  test  in  the  war.  Practically  all  of  the  increase  in  confl.cting  stresses  would  be  creat- 
Apart  from  production  tie-ups,  sales  of  industrial  gas  has  been  going  ®°-  .  ,  ^  »  .u-  u 

♦hppp  is  thP  inmoi-tant  factor  th-it  i»to  war  work  of  some  description,  is  futile  to  say  that  this  has 

...  ,  ‘  and  additional  demands  are  continu-  been  done  before  and  that 

•trengthened  unionism  demands  ^  made  for  this  service.  therefore  this  would  not  work  out 

■lay  -well  rc.sull  in  further  prc.s-  The  demand  for  domestic  coke  far  We  must  begin  to  realise 

sure  and  lifting  of  wage  rates.  If  exceeds  the  supply  and  for  the  first  ^bat  we  are  not  only  confronted 
pn  nntro  10,  Dmc  in  history,  company  has  sold  its  w't^  , P®°b!ems  but 

f  PS)  entii’e  daily  production  tlirough  the  ^'-so  in  possession  of  unprecedenL 

II  summer  montlis,  without  putting  any  stores  of  ideas  and  of  a  spirit 


with  unprecedented  problems  but 
also  in  posisession  of  unprecedent¬ 
ed  stores  of  ideas  and  of  a  spirit 


lated  report.s  and  studirys  concern¬ 
ing  the  trade  of  the  world  during 


veloped  regions  now  being  politic¬ 
ally  discovered. 

4*  4*  -> 

'i'o  do  this  successfully,  we  shall 
have  to  acquire  new  babite  of 
•sale.smanship.  new  methods  of 
thinking  sti-aight  and  a  readiness 
to  look  at  economics  as  upon  a 
science  rather  than  as  upon  an 
adjunct  to  local  politics. 

That  this  is  not  an  abstract  prob¬ 
lem  at  all  but  rather  a  matter  of 
very  real  and  practical  Interest  to 
a  country  such  as  ours  could  be 
illustrated  simply  by  referring  to 
an  industry  that  has  grown  in 
Canada  from  small  beginnings  to  a 
huge  factor  of  our  domestic  econ¬ 
omy.  The  Canadian  steel  industry. 

That  it  has  grown  quantitatively 
was  only  to  be  expected,  for  steel 
forms  the  basis  of  all  war  work 
and  the  basis  for  all  industrialisa¬ 
tion  generally.  But  the  Canadian 
steel  industry  has  also  grown 
qualitatively.  Today,  steel  mak¬ 
ing  is  not  just  the  hardening  of 
iron.  Steel  making  is  a  complex 
maze  of  chemistry,  metallurgy  and 
imagination,  with  a  lot  of  courage 
and  capital  thrown  in  as  well. 
Today,  Canada  can  turn  out  steel 
in  any  form  and  hardness,  for  any 
purpo.se,  whether  it  is  for  high 
velosity  guns  and  for  armour 
plate,  whether  it  is  for  automobile 
bodies  or  for  canning  containers, 
whether  it  is  for  fine  tools  or  for 
tank  easings. 

More  than  that,  Canadian  steel 
makers  are  not  only  producing 
quantities  that  ‘‘cOme  in  handy” 
but  they  have  outgrown  the  war, 
no  matter  how  large  it  may  yet 
become;  they  have  learned  how¬ 
to  produce  anything  in  any  amount 
that  this  country  could  ever  use  in 
its  most  peaceful  and  prosperous 
time.  Canadian  productive  capac¬ 
ity  ha.s  outgrown  the  war  and  it 
has  outgrown  the  slow  advance  of 
the  population  and  its  current 
needs.  Are  we  again  to  “regulato 
world  trade”  on  the  basis  tliat  wc 
(Continued  on  page  12) 


4*  4*  4- 

’  The  manpower  prohleni  has  hit 
the  Department  of  External  Af- 
fair.®  and  they  cannot  open  lega¬ 
tions  for  lack  of  hired  hands. 
There  is  no  dearth  of  ministerial 
candidates.  Close  your  eye.s,  point 
toward  a  politician,  and  you  are 
likely  to  find  a  man  willing  to 
sacrifice  him.self  in  any  capital 
you  care  to  mention  with  the 
usual  stipendium  and  living  allow¬ 
ances  tossed  in.  But  Mr.  King  is 
a  bit  choo.'y  who  fronts  for  him  in 
the  world's  chancelleries,  and  he 
has  no  mind  to  appoint  the  honor¬ 
able  member  from  Mudville  as 
his  minister,  in  recognition  for 
past  services. 

But  even  suppose  he  could  give 
these  old  extinct  wileanors  a 
chance  to  go  abroad,  ho  lacks  the 
staff.  The  young  men,  who  fill  up 
such  legal iens  arc  not  to  be  had. 

So  we  can  hardly  get  going  In 
.Stockholm,  though  their  minister 
>s  now  in  Ottawa,  and  Ihe  Mex¬ 
icans  are  champing  at  the  bit.  w.ait- 
ing  for  something  to  happen.  Ditto 
Peru.  Half  of  the  South  American 
countries  want  to  open  ministries 
at  Ottawa.  In  Ankara,  since  last 
spring,  the  Turks  have  been  sound¬ 
ing  us  out  to  see  if  we  want  the 
star  and  crescent  floating  in  the 
Capital,  and  we’ve  said  yes.  but — 
We'd  like  to  accommodate  the 
Atlatucks,  hut  apparently  we’ve 
had  to  tell  Mr.  Inonu  that  we’re 
short  of  hired  hands. 

4*  4*  ♦ 

It  now  seems  that  the  amount 
of  beer  to  be  allotted  for  the  next 
12  months  is  the  same  as  was 
spread  so  unsatisfactorily  over  the 
last  12  months.  There  is  lil'le 
hope  that  more  beer  will  he  forth¬ 
coming.  Meanwhile  the  drys  are 
petitioning  Mr.  King— or  will  do 
so  sexjn  —  to  cut  out  beverage 
rooms  for  women  and  men,  and 
they  want  the  liquor  industry  na¬ 
tionalized. 

Mr.  King  has  determined  to  pul 
on  the  whole  armor  of  God  for 
the  duration,  and  m  as  the  short¬ 
age  intensifies,  there  are  those  who 
will  chime  with  Tcntmaker  Omar 
when  he  cries:  “I  often  wonder 
what  the  vintners  buy,  full  half  so 
precious  as  the  thing  they  sell.” 

Meanwhile,  a  convention  sat 
here  la.sl  week  to  “divvy”  up  the 
mcney  Mr.  Ilslcy  promised  in  his 
budget  speech  of  March  1,  1943. 
He  then  told  Ihe  provinces  that  if 
they  would  "up"  their  liquor  prices 
a  dollar  a  gallon,  to  match  the 
(Continued  on  page  12) 


Speed 

the 

Victory 


the  Opinion  of  the  Pink.S  Evidently  the  bankers  arc  not  too  calm  about  it,  for  they  have  hired  an 
and  Reds,  the  Frustrated,  excellent  press  relations  man  in  J.  F.  Sanderson,  now  at  Washington 

the  Wishful  Thinkers  and  witn  the  Canadian  Press,  but  a  veteran  newspaperman,  even  though  he 

the  Dreamers.  is  still  quite  a  young  man.  Of  course,  the  Social  Credit  brethren  have 

“ — ~ -  some  angles  too,  and  so  those  who  believe  in  orthodox  banking,  and 

^®'’®  ^^®  Tuaint  old-fashioned  idea  that  you  would  like  a  bank  to 
Halifax  —  At  an  informal  banquet  .  ,• 

,  J  ,  ,  w  after  your  money  for  yx>u,  arc  likely  to  be  in  for  a  worrying  time, 

ndered  him  at  Kentviile,  by  the  „  ...  ,  ,  .  ,,, 

»  XT  Sniffing  victory  as  they  think  they  do  it  is  almost  inconceivable 

cal  branch  of  the  Bank  of  Nova  .u  e  •  i-  ,  .  j  e  ,u 

,  that  the  Socialists  won  t  want  to  np  the  Bank  Act  wide  open — if  they  can. 

:otia.  H.  D.  Burns,  general  manager.  ..  ,  „ 

,7  „  - •*  The  writer  doesn  t  know  what 


TAM  lonu  st‘'ategy  will  be,  but 

tAn.  mUIl  l  UK  I  whatever  it  none  of  my  banker 

rriends  will  lik'^  to  hear  it.  This  's 
ADCD  A  nriAAIC  lYAF  more  or  less  ot  an  advance  hint,  a 
ill  uKA  1  lUrlu  Url  shadow  of  nasty  things 

to  come. 

PADAr’IT'V  DACIC  course  the  bankers  could 

l/Ai  Atll  I  dAjIj 

approacnablo.  Half  the  bankjj  still 
-  iT^akc  you  fool  liko  an  intruclrr 

Earninifs  to  Show  Some  Decline  "'7"  in.  although  they  are 


trying  to  get  rid  of  the  old  fiusli- 
ioned  au-dorily.  Rut  many  a  man 
who  wanted  to  borrow  money  has 
gone  to  .some  shark  around  th'’ 
corner  in  a  hole  in  the  wall,  rather 
than  go  into  some  glossy  palace 
and  be  discomfitted  by  Ihe  first 


showing  for  1943  probably  will  be  uuyne  oa.iK  s.aies  7.- 

.shown  down  .somewhat  from  1942  ®'®"  though  it  will  charge  him 


lOc.  A  COPY,  $3.  A  YEAR 

LOAN  TOTAL  IS 
RUNNING  AHEAD 
OF  OBJECTIVE 


At  Half  Way  Mark  Subscrip¬ 
tions  Were  Sfi43.457,050, 
or  53.6  Per  Cent 

WEDNESDAY  RECORD 

Headquarters  Warn,  However, 
That  Individual  Subscrip¬ 
tions  To  Date  -\re  Fallinj; 
Behind  Expectations 

Total  .subscri:5tions  to  Canada's  5th 
Victory  Loan  up  to  Wednesday  night 
— the  halfway  mark  of  the  18-day 
campaign  —  amouiucd  to  $643.4.17,- 
050,  coiLsiderably  in  excess  of  50  per 
cent  of  the  $1.2  billion  objective  for 
the  loan.  .\t  the  end  of  the  9tli  day 
of  tlie  4ih  Victory  Loan  last  Spring, 
objective  of  which  w.as  $11  billion 
but  total  subscriptions  to  wliteli 
amounted  to  more  tlian  $13  billion, 
sttb.scriptions  had  reached  an  agerr- 
gatc  of  $564,106,500.  To  dale  in  pres¬ 
ent  campaign,  accordingly,  almo.'-t 
$80  million  more  ha.s  been  sub.-^cribrd 
than  in  same  period  of  last  loan. 

Sub-scriplions  on  Wednesday  of  thus 
week,  the  ninth  day  of  the  campaign, 
hit  a  new  all-time  higli  for  a  day's 
subscriptions  to  any  C.inadian  loan, 
total  being  reported  at  $36,153,500  - 
more  than  $25  millions  g.-catcr  tlian 
figure  of  $61,060,400  for  correspond¬ 
ing  day  of  previous  loan  campaign. 
Subscripiion.s  in  all  but  one  of  the 
fir.st  9  days  of  the  present  loan  cam¬ 
paign  have  exceeded  tho.se  for  eor- 
icsnonding  day  of  the  4th  Victory 
Loan  a.s  the  following  day-hy-day 
comparison  shows: 


gosting  that  the  banks  go  in  for 
the  Murray  approach  and  install 
curved  hostesses,  but  they  could  do 


lous  st-uay  10  wnat  capital  nas  con-  Company's  production  is  being  something  so  it  wouldn’t  searo 

“To  accept  representation  on  an  the  independent 'identity  "of  the’ tveo  standard  m  tots  rnnntrv  “P  almost  entirely  for  war  away  the  Timid  Soul.s.  of  whom 

Continued  on  Page  13  »-ajor  railway  systems.  none”  °  ^  country  second  to  purposes,  including  various  foundry  there  are  many.  Personally,  I  am 

- - -  9.  Assistance  to  farmers  in  obtain-  -ranitaiism  not  faiirH  “  mair.  P’'oduct.s  and  special  lines,  for  war  ca.‘e-hardened  and  would  just  as 

117>npri  PI  PPfTFfclP  Bie  u.sc  of  mechanized  equip-  tained  Mr  Burns  “It  has  made  mii-  oiachines  of  a  wide  range,  for  .soon  oat  my  lunch  in  a  bank  as  m 

W  PEG.  ELECTRIC  ar?™:  sr-  =;  rs:: 

BUSINESS  flRflWS  "'"^Assistance  in  the  development  ’’o'  LTto‘‘oifr  prL^  of’uS  SitJon:  ’"M^fnwhne’:- the  Canadian  Bmik- 

UlVwff  0  of  education  and  iicaltJi  ^services,  in  The  world  he  said,  has  made  "roat  change’s  picMouslj-  made,  arc  ors  arc  rot.  going  to  take  tlif' t  old- 

rurni/  n  uric  I  Air  electrification,  strides  since  September.  1939.  Such  ton?".ho!  Blackmorian  assaults 

KVrRY  fllVISIllnl  ’^^ter  road.s  and  improvement  of  vast  .new  fields  have  been  opened  up  'o  the  fact,  that  toe>  \ieie  en-  lymg  down. 

"VLiIVI  rural  homes.  for  the  development  after  the  w.-'r  ^‘^ely  for  war  pioduction  purposes.  4.  4.  4. 


Kir.'it  l>iiy  .  .SiIT.T'jri.  t.'i" 

ScroTiU  ...  ."'S.s.-.T.T'i'i  t.llt:i..-*i'0 

-riiinl  I>.-iy  _  7.".. rise. .-..VI  .-.7.-J.'.7.'--ii‘i 

l*-o\ittii  1  i.iy  ...  7'J.cit*l.  t.7'1  tl 

Fiftli  IFiv  ...  .  (ii.nii!i.:i.'i'i 

.'Uxth  l>ay  .  .s|,7I".!mki  .-.!i,7s.-.,.-.Vi 

.'^.'Vinih  D.-jy  ..  7i>. i:i.7.iii«i  (i:;,vini,:;v> 

IllKlith  t>;iv  ...  7<'.lltl..".ixi  (!(i.7'i'>.svi 

.Ninth  Diiy  .  .sC,,  1. -,,Vi  r.l.'iiic, !i«i 

Victory  I.oan  headquarters,  while 
gratified  with  re.sult.s  of  campaign  to 
d.ne,  arc  warning  again.'i  over-opti- 
mi.ini  on  final  rc.sults.  It  is  pointed 
out  tliat  Wcdne.'day'.s  record  figure 
wa.s  largely  due  to  an  imu.'^ual  num 
her  of  .special  .sub-scription; .  includ¬ 
ing  one  of  $22..5  million.s  from  the 
Metropolitan  lufc.  Hraclquaricrs  rc- 
ix-rt  tlial  there  has  been  an  evident 
slcwing-iip  in  individual  and  pay-roll 
si.bf rripiion.'.  In  this  connection  it 
.should  be  borne  in  mind  that  the 
$1,200,000,000  objective  for  the  loan 
i.s  divided.  $675,000,000  being  .sought 
fiom  tlie  large  collective  .subscrip¬ 
tions  designated  as  “.special  name.'.” 
and  a  minimum  of  $525,000,000  from 
individual  Canadian.s  embraced  in 
general  and  pay-roll  .subscription.s. 

At  end  of  the  8th  day  of  campaign 
o”.  Tuc.sday  night  the  number  of  in¬ 
dividual  .subscriptions  to  the  loan 
was  $158,425. 

Up  to  end  of  8th  day  a  total  of 
7  cities  liad  .subscribed  more  than  60 
per  cent  of  their  quotas  of  which  2, 
Shawinigan  Fails.  Que.  and  Brant¬ 
ford.  Ont.  had  pa.'.scd  tlie  85  fier  cent 
mark.  Leading  cities  were  as  follow.s: 
Shawinigan  Falls,  Que.,  93.8:  Brant¬ 
ford.  Ont.,  87.7;  Lethbridge,  Alta..  74; 
She;-brooke.  Que.,  72.9;  Quebec,  68.3; 
Cape  Breton.  N.S.,  65.5;  and  Hull, 
Que ,  62.2.  Partial  list  of  subscrip¬ 
tions  in  excess  of  $100,000  to  date 
follow ; 

ton  roK  ATIO.N  S 

r'on,s,  Miiilnc  .‘tmoUiiiK  Co. 

of  Cana. 1,1  I.ld.  Trail .  js.ono.nnn 

T.  Katon  Co.  Lt'l.  Sttl's,, 

Toronto  .  G.ono.fitNi 

Koril  ‘Motor  < 'o.  (*f  iV'ina‘lH. 

M’inrl.-or  . 

Kob'-rt  Simpson’s  Co. 

ToroMto  .  ri.OfiD.finu 

Conor:tl  Motors  of  r.-uvida...  4.’J.’*4f.onn 

Alnnilnnnt  KMhicin  Irii's  I^f  d. .  I.txxi.ood 

C.'imidi.'in  Int  rn.  rnpur*  <'o.  ;;.G;in.fMki 

Shawinieiin  \\  ator  IVner 
I’rll  Tcir-photio.  Montr^’a!  .. 

JJoTninton  TrMilo  Co.,  Ltd. 

.MontroMl  .  o..Vm».ooi» 

llnd.-n?)  r.jiy  M.  ^  S.,  Co., 

innipoi;  .  doO 

<  ’ons'olldato.l  I’npor.  .Montrr;il 
Nation’ll  Stool  Car  Corp., 

n  tn.ilion  ^  Montreal .  .T.tioo.ono 

liritibh  Columbia  Kloeiric 

Itallway  Co . . 

Intoi  natiGiial  1  lat  \  t'.».t»'r  Co. 

of  i’anufla.  Ifin.llton  .... 

Canadian  I’lr  Foundry.  .  L’.oOP.noo 

linpetial  Tobaero  L'o.  of  u’an- 

ada,  lalniilod  . 

Montreal  Lipbl,  IToat  &  rower 

Cons . 

Xortliein  Klecirir  Co.,  lad..  •J..V)0.nnd 

Dominion  Oilclotli  ^  Lino¬ 
leum  . 

ra^’O  Ilei’sey  Tubes  Limited, 

Toronto  .  U.rtoo.ono 

Dritisb  American  Oil  <*o.  I,.td. 

Toronto  .  l.ToO.OuO 

N’ortli  .\merican  Cvaiiamid 

T^ld.  Niapara  Falls  .  LToO.fkia 

Canadian  Celanese,  Montical  t.TriO.fwV) 

Canadian  Cottons  .  l.olo.tKTO 

Toronto  Transportation  Com¬ 
mission  .  l.oOn.noO 

Canadian  'Codak  Co.,  Ltd. 

Mount  Dennis,  Ont .  l.SoO.OOO 

Shull  Oil  Co.  of  Canada.  Ltd, 

Toronto  .  l.'JoO.noO 

Korr  Addison  GoM  Mines 

Titd..  Toronto  .  l.irni.OOO 

Geneial  Steel  Wares,  Mont¬ 
real  .  t, 04X1. ono 

I  Hudson  liav  Cn..  M’inniirp.  l.nOI.uf’n 

;  Lobin  Hood  Flour  Mills  Tdd. 

'  Montreal  ^  Moose  Jaw, 

Saskatehc^N  an  .  l.fX'a.ooo 

'Anaeojida  American  Hrass 

l.td.  New  Toronto .  1.4XX\0<X) 

Goodyear  Tiro  Rubber  Fo. 
of  Cana<la  LInuted,  New 

Toronto  .  l.OnomN’i 

Spruce  Falls  Power  Sc  Paner  1.000. ooo 

Tlie  Great  Ti-akes  I*apor  ('o.. 

Limited.  Toronto  .  I.IHIO.OOO 

F.  W.  Woolworth  Co.,  Lid., 

Toronto  .  1.000.000 

Canadian  Johns  -  Manville 

Co.  of  Toronto  .  SnO.OOO 

IT.  H.  MacMillan  Kxport  Co. 

Ltd.  Vaneonver  .  5^1*."), OOO 

Pacific  Milks  Limited,  Ocean 

Falls  .  "oO.miO 

(Continued  on  page  13) 
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Preserved,  Packed  and  Shipped 


IS 


^Hiousands  of  Canadian  men  and  women 
are  doing  a  most  necessary  job  of  converting 
farm  products  to  transpottable  food  for  mil¬ 
lions  of  fighters  and  civilians  overseas.  Much 
credit  is  due  those 
working  in  canning, 
dehydration,  curing, 
packing,  refrigerating, 
BlnCa^ll  and  shipping.  With 

industries  and 
their  workers  the  Bank 
of  Montreal  is  work- 
-,■)  helpfully  by  sup- 

^  plying  the  kind  of 

service  suited 


ITWO  COMPANIES 
SEEK  FRANCHISE 
AT  SAINT  JOHN 


C.P.R.  Weekly  Earnings 
Higher  By  15.6  P.  Cent 


An  increase  of  $793,000,  or  15.8 
per  cent.,  is  reported  by  Canadian 
Pacl.'ic  Railway  Company  in  gross 
traffic  earnings  for  the  week  end¬ 
ing  October  21.  during  which  the 
total  was  $5,881,000,  compared  with 


UNIFORM  FISCAL 
YEAR  IS  URGED 
BY  STATISTICIANS 


TIE  MISTER  NIT  OF  CIRID.I' 


,  ,  j  ,  C3  u  r»  I  figure  for  corresponding  week  last  „  , 

Asked  to  Submit  Proposals  year  of  $5,088,000.  Conference  at  Ottawa  Sets 


But  Council  Retains  Right 
To  Take  Over 


Cumulative  gross  earnings  to  date  March  31st  as  Desirable 
since  the  beginning  of  the  year  at  period 

$233,902,000  show's  an  increase  of  g.na  ui  iciiw 

$31,542,000,  or  15,1  per  cent.,  over  _ 

the  tothl  for  the  corresponding  pe-  pjR  STANDARD  PRACTICE 
riod  of  last  year  of  $202360,000,  ac-  _ — 


UNCERTAINTY  A  FACTOR 


BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounts  Axe  Welcome” 

Modero.  Experienced  Baokins  Service  .••It*  Outcomt  of  iif  \tmri'  Sutmtful  Op*rmtion 


Hpecinl  Correapendenee  cording 

Saint  John. — The  matter  of  trans-  company, 
portation  and  a  franchise  still  looms  — 

large  in  Saint  John  and  both  present  n  I  *|*|? 
problems.  The  matter  has  been  be-  |  Jj 

fore  the  public  for  some  time  now  « 

and  court  proceedings,  as  among  X|l  m 

rival  interests, ,  have  added  another  IV  f 

aspect  to  the  matter.  Now  the  Com-  g  .  , 

mon  Council  has  decided  that  both  A  I 

the  New  Brunswick  Power  Com-  laid  I 

pany,  which  has  been  In  the  trans¬ 
portation,  electric  and  gas  business 


cording  to  figures  compiled  from 


BATEMAN  POINTS 
TO  WAR  ROLE  OF 
ALUMINIUM  CO. 


Ottawa  —  The  Dominion-Provin¬ 
cial  Conference  on  Financial  Statis¬ 
tics,  came  to  a  close  with,  the  pas¬ 
sage  of  resolutions  which  epitomized 
the  findings  of  the  gathering.  T^e 
conference  was  attended  by  delegates 
from  all  nine  provinces,  the  Domi¬ 
nion  Bureau  of  Statistics,  the  De¬ 
partment  of  Finance  at  Ottawa  and 
the  Bank  of  Canada.  The  purpose  of 
the  conference,  which  had  been  called 
by  the  Bureau  of  Statistics,  was  to 
advise  and  assemble  and  report  fin¬ 
ancial  data  In  order  that  the  Bureau 


here  for  generations,  and  SMT  TclIs  Parliamentary  Commit- 1  might  be  enabled  to  present  a  com- 


Savings  Certificates  And 
Bonds  Equally  Sound 


(Eastern)  which  operates  a  city  and 
out  of  town  bus  service,  submit 
written  proposals  anent  the  trans¬ 
portation  system  in  this  city,  at  a 
meeting  of  the  Council  on  November 
18.  Both  these  concerns  have  asked 
for  a  local  transportation  franchise. 


tee  U.S.  and  U.K.  Looks  to  plete  coordinated  picture  of  Canadian 
Canada  for  Needs  finance  as  a  whole. 

______  It  was  generally  agreed  that  the 

question  of  coordination  and  com- 
HUGE  EXTENSIONS  parabUlty  of  financial  statistics  had 

-  made  a  sharp  advance.  This  was  due 

Ottawa  —  George  O.  Bateman,  mainly  to  the  very  evident  desire  of 


HUGE  EXTENSIONS 


J-'roni  tliK  niilirtin  of  the  ‘'Rumor  Clinic’' 


It  was  stipulated  toy  the  council,  metals  controller,  testifying  before  a  all  the  delegates  to  smooth  out  the 


that  the  proposals  to  be  submitted  House  of  Commons  subcommittee  ex-  difficulties  as  these  presented  them- 
on  November  18,  contain  a  provision  amlnlng  the  financial  set-up  of  Alu-  selves  and  to  reach  conclusions  to 
RU.MOR;  ‘  It  Is  much  more  sensible  I  above  the  price  at  which  they  were  retain  the  right  of  minum  Co.  of  Canada,  stated  that  which  all  could  subscribe. 


buy  War  Savings  Certificates  than  oiiginally  sold.  Interest  on  the  bonds  ®  Nations  Supply  of  metals 

ofiar  tho  IOC.  fi,«  i'>  P^id  cacli  six  months  as  long  as  'vransiwrtation  system  jf  such  and  minerals  now  Is  "relatively  com- 
•i.d.s.  because  after  the  last  war  the  invp.st,nr  hAirts  his  honrfs.  should  be  favored  by  a  plebiscite  of  fortable,”  and  the  point  has  been 


bonds  were  redeemed  at  less  than  par 


the  investor  holds  his  bonds.  snoum  oe  i, 

The  rumor  is  wrong  in  saying  that  citizene, 


Resolutions  passed  made  a  clear- 
cuc  statement  of  policy  by  saying: 
"If  the  best  interests  of  the  variou.s 


value  and  the  same  thing  will  happen  bonds  were  redeemed  at  less  than  _  .  -  -  —  . 

this  time."  par  value  after  the  last  war.  They  Federal  The  Metals  Controller  told  the  com-  should  be  the  complete  coordination 

F.^CT:  Dr.  W.  C.  Clark,  Deputy  were  all  redeemed  in  accordance  with  transportation  officials  will  not  allow  mlttce  that  Canadian  aluminum  pro-  of  the  statistics  of  Canadian  public 

Minister  of  P'inance:  "W’ar  Savings  the  terms  of  the  contract.  The  rumor  ^  dual  transportation  system  to  bo  duction  now  represented  about  40  per  finance  as  a  whole,  dominion,  pro- 

Certificate.s  and  Victory  Bonds  are  may  refer  to  the  fact  that  the  mar-  operated  here  and  that,  if  the  citi-  cent  of  the  total  available  to  the  vincial  and  municipal." 


It  was  set  forth  that,  for  the  dura- 1  must  be  considered 


reached  when  their  use  after  the  war  governments  and  the  public  of  Can- 


The  Metals  Controller  told  the  com- 


ada  are  to  be  served,  the  objective 
should  be  the  complete  coordination 


Certificate.s  and  Victory  Bonds  are  may  refer  to  the  fact  that  the  mar- 


equally  sound  investments  and  both  ket  price  for  some  of  the  bonds  Issued  decide,  in  a  plebiscite,  in  favor  united  Nations.  Demand  for  alu- 
raise  funds  for  the  war  purposes,  but  in  the  last  war.  fell  temporarily  be-  public  ownership  of  the  trans-  minum  for  war  purposes  by  both  the 


they  differ  .somewhat  In  form  or  de-  low  par  value  at  one  or  two  period.s  portation  system.  ti«  .system  would  united  Kingdom  and  the  United  -tVonclv  recommended 

tails.  These  differences  are  intended  after  the  last  war.  That  is  much  less  Common  council  states  was  increasing,  he  said,  and  the  adootion  of  March  31 

to  meet  the  differing  needs  and  cir-  likely  to  happen  after  this  war,  be-  ^  commission  similar  to  the  ^^s  believed  that  enlarged  produc-  fi^l  year  end.  At 

cumstances  of  different  types  of  in-  cause  today  we  know  a  great  deal  Power  (Commission  of  the  City  of  tion  might  best  be  obtained  quickly  the  fiscal  vears  of  only  the 

vestors.  Tlie  Certificates  are  not  ne-  more  about  managing  the  market  for  John,  appointed  by  the  Coun-  ^nd  economically  from  Canadian  de-  ffovernment  and  of  the 

gotiable,  but  can  be  redeemed  at  any  bonds  and  we  have  greatly  improved  which  direcU  the  Mie  of  elec-  velopment  of  power  and  plant  facill-  „nvprnments  of  British  Columbia,  Al- 
time  after  six  months  from  the  date  machinery,  including  the  Bank  of  Wa  Ztario  S  Qu”^  on 


For  a  Uniform  Fiscal  Year 

Getting  down  to  rock  bottom  the 


of  issue.  The  interest  payable  on  the  Canada,  for  maintaining  good  mar-  New  Bruns^ck  Power  Corn- 


certificates  is  paid  at  the  time  of  re-  kets  for  Dominion  securities.  Those  uiission,  and  distributed  locally 


The  controller  reviewed  the  com¬ 
pletion  of  aluminum  expansion  pro- 


berta,  Ontario  and  Quebec  end  on 
March  31.  From  a  statistical  point  of 
view  as  well  as  from  the  standpoint 


demption.  If  they  are  held  to  matur-  who  are  experienced  In  Investment  I*-  stated  that  the  general  as-  grams  in  Canada  and  the  fulfilment  ’'^in^t^r-ffovemmental  relations  it 

ity,  this  interest  rate  is  compounded  matters  believe  that  there  is  no  need  sumptiim  that  the  New  Brunswick  contracts  on  schedule  and  con-  racoanized  as  important  that  the 
semi-annually  over  the  whole  period  tor  a  buyer  of  Victory  Bonds  to  worry  fuwer  Company  was  not  oo  anxious  tinued:  “u  governments  and 

of  the  certificate.  If  they  are  re-  about  the  possibility  of  any  but  slight  to  bring  in  new  puses  until  the  fran-  ..j  think  we  can  take  a  good  deal  ,  resoective  boards  commissions 

deemed  before  maturity,  the  holder  fluctuations  in  the  market  price  of  was  awarded,  was  rea^nably  q[  h,  the  fact  that  planes  made  ^  cubsidiarv  enterprises  should  end 

gets  all  his  principal  back  but  the  the  bonds  he  has  purchased.”  correct.  The  company  is  not  likely  Canadian  aluminum  are  fight-  „  same  date 

interest  rate  is  somewhat  less  than  RUMOR:  "It  is  said  that  the  gov-  if  this  is  to  every  battlefront  throughout  '.pjjg  conference' urged  and  recom- 


gets  all  his  principal  back  but  the  the  bonds  he  has  purchased.” 


interest  rate  is  somewhat  less  than  RUMOR:  "It  is  said  that  the  gov- 


j  jKi-  cent,  as  shown  by  the  table  on  ernment  is  going  to  freeze  War  Bonds  determined  to  the  street  cars  and  {jjg  ^orld. 


the  back  of  the  certificate. 

Victory  Bonds,  on  the  other  hand, 


and  War  Savings  Certificates  and  street  car  franchise.  The  com-  “Personally,  I  think  that  the  in 


are  redeemed  by  the  government  only  them  until  maturity.” 


that  nobody  will  be  permitted  to  sell  Puuy  took  yjpw  that  it  might  be  I  crease  In  production  facilities  here 


better  to  rchabUitate  the  street  car  j.cpj.g5cnt  one  of  the  outstanding 


at  maturity  (or  in  some  cases  at  the  FACT:  Hon.  J.  L.  Hsley,  Minister  rather  than  lose  the  rights  production  achievements  of  the  war.' 


option  of  the  government,  before  ma-  of  Finance,  states:  "This  is  sheer  have. 


Turity,  as  stated  in  the  bond  itself),  nonsense.  People  will  be  able  to  sell 


Definite  Agreement  Sought 


Post-War  Problem  Acuta 


mended  the  various  provinces  to  pro¬ 
vide  the  Dominion  Bureau  of  Statis¬ 
tics  with  the  information  it  desired 
on  financial  statistics  as  soon  as  pos¬ 
sible  after  the  close  of  each  fiscal 
year,  with  the  hojje  that  ultimately 


Post-war  difficulties  in  respect  to  I  this  period  w’ould  not  exceed  six 


"Q9ALITY  NAS 


Anyone  wLshmg  to  obtain  his  prlnci-  their  Victory  ^an  Bonds  in  the  fu-  ^  member  of  the  Council  said  that  metals  would  be  particularly  acute  for  months.  In  vlen;  of  the  necesity  of  1 043  amounted  to  2  225  0G5 1  CHEMICAI  ivniTRTRv  iv  r  r 

Dal  before  maturity  or  before  the  eov-  ture  lust  as  thev  have  been  able  to  ,u- .  .  _  ,  _ oncrA  a  icmoer,  amountea  to  1  CHbAUCAL,  INDUSTRY  IN  B.C. 


pal  before  maturit>;or  before  the  gov-  ture  just  as  they  have  been  able  to  ihe%ituation  iiad  been  brought  aboui  a^umras  comparability  and  to  ensure  a  better  ~re?  with  2  ml 

ernment  calls  the  bonds  for  redemp-  in  the  past,  and  War  Savings  Certi-  ^y  the  fact  that  the  Power  company  tion  had  been  Increas^  to  a  greater  understanding  of  inter-fund  and  in-  ^'X/lsT  vear  Vancouver  -  Further  progress  Is 

tion  can  do  so  by  selling  these  securi-  ficates  will  be  redeemable  m  the  fu-  •  -  •  i.cvu  ia/  cv  ^  - ^  ,  oox  n.p.  m  ^epuemoer  lasu  year,  inis 


ties  in  the  market.  The  marke'i,  price  ture  just  as  they  always  have  been.” 
may  be  above  or  below  the  par  value  - - - - 


of  the  bonds,  or  the  original  issue 
price. 

All  Dominion  War  Loan  and  Vic¬ 
tory  Loan  Bonds  issued  during  this 
war  are  actually  selling  at  a  premium 


Canadian-made  Lancaster  bomb¬ 
ers  require  approximately  $1,000,- 
000  rivets  of  744  different  sizes 
Your  $100  Victory  Bond  will  pro¬ 
vide  bushels  and  keep  ’em  flying. 


MARINE  INDUSTRIES,  LIMITED 


Dy  me  laci  inai  me  x-ower  company  tion  had  been  Increased  to  a  greater  unaeritanaiiig  01  iuiA:r-iuiiu  ui-  33^  September  last  year  This  - ^ -  -  ~ 

was  not  anxious  to  improve  iits  system  extent  than  for  any  other  metal.  At  ter  -  governmental  relationship  the  represents  an  increase  of  1.8%  the  ^  *1^®  chemicals  and  allied 

while  thC'  franchise  was  still  in  the  end  of  the  war,  no  program  would  conference  recommended  that  re-  j-eport  added.  products  industry  of  British  Colum- 

doubt.  On  the  ether  hand,  the  cut  as  quickly  as  airplane  con-  venues  aM  e.x^nditures  on  oid  nary  primary  and  secondary  loads  for  bia.  Gross  sales  last  year  amounted 

council  was  not  willing  to  award  tlw  struction.  Canadian  aluminum  pro-  account  be  reported  to  the  Bureau  all  systems  last  month  totalled  2,324,-  In  value  to  $17,654,588,  or  an  Increase 
franchise  until  it  was  knowm  vi'heth.  ciuction  would  be  12  times  that  of  gross  basis.  ,  j  ^  ,v,„  823  h.p.,  compared  with  2,268,772  of  $1,727,403  over  1941.  The  -54  active 

er  the  citizens  wanted  public  owner-  pre-war.  ^b®  conference  suggests  that  -Iw  },.p  September,  1942,  an  increase  plants  last  year  employed  a  combined 

ship-  The  estimated  post-war  aluminum  question  of  obtaining  statistic^  from  of  2.5  p.c.  average  of  1,965  persons. 

The  Power  company  in  a  eubse-  requirements  for  commercial  planes  special  districts  and  other  locaV  au-  b  ,  w  . 

quent  letter  to  the  council,  offered  j^orth  America  probably  could  be  thorities  should  be  taken  up  by  the 

^buy  and  bring  to  the  city  the  nine  produced  in  a  few  days,  with  five  Bureau -with  the  resistive  provinces 

buses  already  allocated  tentatively  to  ^  the  annual  concerned.  The  question  of  obtaining 

Saint  John  by  regional  transit  offi-  uiancs  made  in  a  vear  statistics  of  salaries  and  wages  and 

cials  and  to  order  additional  buses  ^rgo  in  the  futile  numbers  of  persons  employed  by  pro- 

a.s  they  become  available;  also  to  cIbot  I  vincial  governments  was  referred  to  tmiIv  ion  loxn 


Dividend  Declarations 


a.s  they  become  available;  also  pe  made  of  stainless  steel. 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


discontinue  the  present  tram\^'ay  k-s  In  provinces  for  their  further  con-  Ks 

system  and  replace  it  with  buses,  re-  fliiiminiim  in  heliconters  sideration  as  to  the  best  possible  ways  * 

moving  the  present  rails  and  over-  ^  means  of  procuring  information  of  L^anada  . .  8,00 

tu-  and  .smaller  machines.  _  ...iKIb,.!  Aluminium  of  Canada,  Extra . 

head  vvi-es  and  also  agiee  to  the  substitutes  for  light  metals  had  subject.  ,  ,  ..  .  -Vluminium  of  Canada,  Pref .  e.ou 

cottino.  iir,  o  ronroc.on« n t ti-on.  OUDSUIUICS  lor  llgni  inctais  ilUU  Wifh  n  V1BW  flirthprinor  lh/»  nh- 


Toarly 
Kate  Dlv. 

S  S 


Data  —1843-1942— 

Payable  Record  Paid  Paid 


setting  up  of  a  representative  Iran- 

!  sit  committee  to  supervise  the  trans.  ' 


on  the  subject. 

With  a  view  to  furthering  the  ob- 
I  Jective  of  the  conference  it  was  sug- 


P/ant  and  Office: 

SOREL.  QUE, 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


INQUIRia»  IMVITBB 


portation  system. 

The  letter,  signed  by  the  president 
of  the  Power  company,  F.  C.  Man¬ 
ning.  also  said  the  company  feels  it 
should  have  a  definite  agreement 
with  the  city  on  the  whole  trans- 
poKation  problem  before  going  ahead 


Among  the^mpetitors  for  alumin-  Dominion  Bureau  of 


Aluminium  of  Canada  .  8.00  2.00  q  Doc. 

Aluminium  of  Canada,  Extra .  2.00  Dec. 

Aluminium  of  Canada,  Pref .  6.00  1.50  qx  Dec. 

Aluminum  Co.  of  Canada.  Pref.  .5.(K)  1.2o  q  Nov. 

Anglo-Can.  Telephone,  Pref....  2.73  .68%  q  Nov. 


um  would  be  stainless  steel,  mag' 
resium,  plastics,  copper,  combina 


Sr  .T  ox  Montreal  .  6.00  I  .VOq 

Statistics  reconvene  the  conference  at  Rank  of  Toronto  . !  lo.oo  2.60q 


resium,  piaavios,  copper,  ooiiioiun-  earliest  possible  date  but  not  later  Bathurst  Power  A  Paper  Co.  "A”  1.00-  .2.3  q 

tions  of  sUinless  steel  and  copper,  during  the  year  1945  «;*-’•  2nd  Pref .  e.oo  i.50  q 

zinc,  fibre  glass,  and  new  lead  pro-  ^he  submission  to  and  con- 


TZr  “  following  the  submission  to  and  con-  n.'-azfUan  Traction 

^  4.  1  w,  sideration  by  the  provinces  of  tne  Bruck  sjuk  Mills  . 

Mr.  Bateman  said  the  metals  con-  j.0pQ].ts  and  recommendations  of  the  Cauiweii  Linen  Mills,  jsi  pref... 


.05  Int.  Dec. 
,00  1..30q  Doc. 
.00  2.60  q  Dec. 

00-  .2.3  q  Dec. 

00  1.50  q  Nov. 

50  .62  >■4  q  Nov. 


Dec.  6  Nov,  10 
Dec.  6  Nov.  10 
Dec.  1  Nov.  5 
Nov.  1  Oct.  1 
Nov.  1  Oct.  8 
Dec.  1  Nov.  8 
Doc.  1  Oct.  30 
Dec.  1  Nov.  15 
Dec.  1  Oct.  29 
Nov.  1  Oct.  16 
Mov.  1  Sept.  30 


possibly  with  further  capital  expen-  of  Canada  to  the  United  continuing  Committee.  This  Contin 


ditures  of  several  hundreds  of  thou¬ 
sands  of  dollars. 


Nations  cause  had  become  progres-  Committee  Is:  G.  D.  Iliffc.  C.  S. 


Caldwell  Linen  Mills,  2nd  Pref..  .80  .  20  q 

Calgary  Power  Co.,  Pref .  6.00  1,50  q 

Can.  Bank  of  Commerce .  6.00  1.50  q 


p4,.ai„  — imr./vrten,  witVi  tVio  Lommiitte  IS.  vx.  u.  iiuit.  ty.  «5.  Can.  Bank  of  Commerce .  6.00  1.50 q 

sUely  more  Important  with  the  warj  (alternate  H.  J.  Chat>:r),  J.  can.  Bakeries,  Pref .  6.oo  1.23  q 


Meanwhile,  (ihief  Justice  Baxter  the  Iom  of  other  sources  of  „  j  ^  jjowes,  A.  S.  Abell  i.WfVrVVj . 

has  granted  adjournment  until  Nov.  Lowther.  Their  function  Can.  Converters  Co.,  Limited...  2.00 

3  in  the  hearing  of  an  application  exporter  01  me  live  primary  Pg  give  further  thought  and  Can.  Fairbanks-Mor.so.  Common.  ... 

o  non-ferrous  metals  —  ...  ^  . 


for  a  writ  of  sequestration  against  1  .  .  _ .  1  i--  — -  - -  - -  ••■••—• 

the  property  of  United  Service  Cor-  coPP'r.  nickel  and  jjggj^  ifjg  subject  of  discussion 


ana  J.  n.  x,owmer.  xueir  luncucn  can.  Converters  Co..  Limited... 
would  be  to  give  further  thought  and  Can.  Fairbanks-Morso.  Common. 
Study  to  the  various  matters  which  Fairbanks-Moi-se.  Extra... 

1 _  , _ 1.  -t  ji _ . _ tan.  Forelcn  Inv.  Coro.  Com.. 


production,  proportionate  to  popula-  conference  and  more  specifi- 


tion,  was  about  four  times  that  of  c^lly  to  study  and  report  on  the  eJas- 


the  United  States. 


RUBBER  TREES  AT  HERON  BAY? 
3  BOMB  TREES  ATc±r^ 
I— BAIE  CBMEAU  ? 


BRITISH  TIMBER 
DEMAND  IS  GREAT 


Can.  Foreign  Inv.  Corp.  Com,, 
Can.  Food  Products  Limited... 
Can.  Foundries  &  Forgings  "A’ 
Can.  Foundries  &  Forgings  ‘‘B’ 

Can.  Industries  Limited . 

Can.  Industries  "B" . 

Can.  Investm.  Fund  Ltd. 


sification  and  definition  of  assets,  . .  “• 

liabilities,  revenues  and  expenditures;  can.  investm.  Fund  Ltd .  ... 

the  question  of  standard  practice  in  Can."  lut.  inv".  Trust,  I'ref." 

the  form  of  budget  estimates  and  Canadian  oils  . .  i.to 

other  matters  which  in  the  minds  of  . an 


uuici  Iiiaei^rs  wiucii  in  me  m.nas  01  cockshutt  Plow  Co.,  Limited . 50 

the  committee  may  be  pertinent  to  corporate  investors  . 

the  question  of  greater  clarification  cosmos  imperial  Mills  Ltd .  I.‘i0 


and  uniformity  in  reporting  provin- j  g^37"co?p!VagrrmsfLtd;."p^^^^^^^  5.00  N^w 


..  1.00  Int.  Dec.  1  Oct.  J4 

.10  Int.  Dec.  10  Nov.  15 
.30  .37  q  Nov.  1  Sept.  30 

80  .  20  q  Nov.  1  Sept.  30 

00  1,50  q  Nov.  1  Oct.  8 

00  1.50  q  Nov.  1  Sept.  30 

00  1.23  q  Dec.  1  Oct-  30 

60  .37 '/a  q  Nov.  1  Oct.  il 

5.00  1.25  q  Nov.  I  Oct.  11 

2.00  .50  q  Oct.  30  Sept.  2.3 

..  .2.3  Int.  Dec.  .1  Nov.  1.3 

.50  Dec.  1  Nov.  15 

. .  1.30  Nov.  1  Oct.  1 

00  .50  q  Jan.  1-44  Nov.  30 

50  .3714*1  Dec.  1.3  Dec.  1 

..  1.. 30  Int.  Dec.  16  Dec,  1 
..  1.23  q  Oct.  .30  Sept.  30 

..  1.25  Oct.  30  Sept.  30 

..  .04  Int.  Nov.  1  Oct.  15 

..30  Int.  Dec.  1  Nov.  .t 
no  .2.3  q  Nov.  15  Nov,  1 

12  .03  q  Nov.  1  Oct.  » 

30  .25  S  Dec.  1  Oct.  30 

. .  ,12  Int.  Nov.  15  Oct.  29 

iO  .80  q  Nov.  15  Oct.  30 

K)  .50  q  Nov.  15  Oct.  1.3 


There  Has  Been  No  Falling- 
Off  According  to  Visitors  to 
Pacific  Coast 


Special  Correspondence 

Vancouver  —  Cyril  David,  deputy 
timber  controller  for  the  Uhlted 
Kingdom,  accompanied  by  J.  H. 


EARNINGS  GAIN 
EAST  KOOTENAY 


The  Dominion  Bank  of  Canada.  8.00  2.00  q  Nov. 

Dominion  Fabrics  . 80  .20  q  Nov. 

Dominion  Fabrics,  1st  Preferred  3.00  .75  q  Nov, 

Dominion  Fabrics.  2nd  Preferred  1.60  .3714  q  Nov. 

Dorn.  Tar  &  Cliemical  Co.,  Pref.  6.30  1.3714  q  Nov. 

Eastern  >‘!teel  Products  Ltd .  1.00  .2.3  q  Dec. 

General  Steel  Wares,  Pref .  7.00  1.75  q  Nov. 

Hiram  3Valker  .  4.00  1.00  q  Dec. 

Hiram  Walker,  Preferred  .  1.00  .25  q  Dec 

Hollinger  Consolidated  . 0.3  M  Nov. 

Howey  Gold  Mlne.9  Limited . 01  Int.  Dec. 


Nov.  1  Oct.  15 
Nov.  1  Oct.  35 
Nov.  1  Oct.  16 
Nov.  1  Oct.  36 
Nov.  1  Oct.  16 
Nov.  1  Oct.  1 
Dec.  1  Nov.  10 
Nov.  15  Oct.  22 
Dee.  15  Nov.  12 
Dec  15  Nov.  12 
Nov.  4  Oct.  21 


Imperial  Bank  of  Canada .  8.00  2.00  q 


.01  Int.  Dec.  10  Oct  30 


FROM  THE  WASTE  OF  CANAOA'S  FORESTS  A  CANADIAN 
INDUSTRI  PRODOCES  ALCONOl  FOR  SYNTHETIC  RUBBER, 
EXPLOSIVES  AND  OTNER  VITAL  WAR  MATERIALS 


pjk.,  of  li.e  British  CM  «r»lce.hMc  Net  ARain  Hisher  in  Septem-  SV  sS  » 

department  has  general  supervision  her  Adding  to  Cumuiatlve  Kirkland  Lake  Gold  Mining . 04  .02  .S  Nov.  4  Oct.  1 

over  timber  buying,  visited  the  Pad-  6-Month  rnerpocp  fandy  Ltd . so  .20  q  Dec.  1  Nov.  i 

.  _ 1...  _ _  w  ITiuiiin  intredse  Le  tch  Gol.I  M  ne.s  . 08  .02  n  Nov.  15  Oct.  1.3 


department  has  general  supervision  her  Adding  to  Cumulative 
over  timber  buying,  visited  the  Pad-  6-Month  Increase 

fic  coast  recently  and  in  Vancouver  _ _ _ 

told  a  representative  group  of  loggers  Ngt  earnings  of  East  Kootenay 
and  lumbermen  that  the  demand  for  pg^.gj.  ^0.  Ltd.,  before  income  and 


Ijcitch  Gold  Mines  . 

Loblaw  Groceterias  Ltd. 


told  a  representaiive  group  01  loggeis  earnings  of  East  Kootenay  V'Obiawr  Groceterias  Ltd,  icxtra. 

and  lumbermen  that  the  demand  for  pg^.gj.  ^0.  Ltd.,  before  income  and  Grcoetcrias  Ltd,  ’•B"--.  l. 

lumber  in  B^aln  is  as  ^  ever.  g.p.  taxes,  again  showed  an  improve-  McSe'pom' Mine^  2". 

The  two  Britons  visited  port  ai  ment  during  month  of  September  McIntyre  Pore.  Mines,  Extra... 

berni  and  Powell  River  Company's  Qver  corresponding  month  of  last  Cottons,  common. —  4. 


.05  Int.  Oct.  28  Sept.  30 
.02  S  Nov.  4  Oct.  1 
.20  q  Dec.  1  Nov.  1 

.02  q  Nov.  15  Oct.  15 

.25  q  Dec.  1  Nov.  2 

.12',.4  Dec.  1  Nov.  2 

.2.3  q  Dec.  1  Nov.  2 

.I2V3  Dec.  1  Nov.  2 


..35(4  q  Dec. 


j'OR  the  first  time  in  Canadian  industrial 


X  history  waste  sulphite  liquor  from  a 
pulp  and  paper  mill  is  being  utilized  to 
make  industrial  alcohol.  In  the  only  plant 
of  its  kind  in  this  hemisphere,  The  Ontario 
Paper  Company  at  Thorold  now  makes 
industrial  alcohol  from  this  by-product 
hitherto  usually  wasted. 

The  alcohol  (known  chemically  as 
ethanol)  is  being  supplied  to  the  order  of 


the  Chemical  Controller  of  Canada,  ^ 
and  is  being  used  entirely  for  war 
purposes  —  to  make  synthetic  rubber, 
explosives  and  other  war  materials. 

This  pioneer  plant,  initiated  and  financed 
entirely  by  private  enterprise,  points  the 
way  to  post-war  planning  in  utilizing  the 
resources  of  Canada  for  the  benefit  of  the 
people.  Canada’s  Fifth  Victory  Loan  is 
now  offered.  That  is  an  investment  in  the 
future  of  Canada — ^your  future. 


...  3.11 

4.06  3.60  q 

7.06  1.75  q. 


plant  during  their  brief  stay  on  the  ..par  heinc-  hlirhpr  h,,  *1  an  *tn  Montreal  Cottons,  Prcfeireil....  7.06  1.75  q 

-  -tf  hlgner  by  $1,813  at  $39,-  Montreal  Light.  Heat  &  Power.  1.56  ..37  .| 

coast  to  acquaint  themselves  w  itp  553_  oross  for  month  was  up  $3,705  Neon  Products  of  w^’n  Can.  Pref.  3.00  i.5u  s 

west  coast  production  methods.  Mr.  September,  1942  figure  of  $64-  Os^'ivie  Flour  Miii.x.  Pref .  7.O6  3.75  q 

Pike  later  went  to  Seattle  for  a  few  713  operating  expenses  were  up  Cnt‘ar'lo  ste’li'Vroduct^rk'ri.'m:  lititi  ^.Mq' 

„  $1,892  at  $25,150.  Ontario-  Steel  Products,  Pref...  7.00  1.75  q 

Canada's  Timber  Conroller,  A.  H.  fy-gt  6  months  of  current  fiscal  Paymaster  cons . 01  it 

Williamson,  recently  announced  that  .,-ar  pr*«s  earnlngR  at  Mnaoea  Penmans  Limited,  Common .  ,3.00  .7.3  q 

Aimta  for  pxnnrt  tRi  the  f  *385,963,  ivnmans  Limlteel,  Preferred...  6.00  1.30  q 

Canadas  quota  for  export  to  tnc  sjiowcd  an  increase  of  $5,422  over  fig-  Proprietary  Mines . 05  ir 

United  Kl^ifcgdom  during  the  coming  jqj.  corresponding  period  of  last  Privateer  Mines  . 01  ir 

year  has  been  set  at  one  billion  feet,  ygn-  while  operating  expenses  wpvp  Po’'er  Corp.  of  can..  6%.  ist  Prf  6.00  1.50  q 

r765twLTV4t56rNerbeTre 


Dec.  35  Nov.  35 
Dec.  35  Nov.  35 


Oct.  30  Sept.  .30 
Nov.  1  Oct.  14 


umbia’s  production  is  currently  being  I  ^gxes  for  6  months,  accordingly,  was  I  Quebec  Power  co .  1.00 


sliipped  to  Britain. 


$12,187  higher  at  $242,395.  Earnings 


September’  and  for  6-  Krk^nT^of^^anir!’:?^  ^50^ 


Sfieeet 

BUY  naORY  BONDS 


Six  Months: 

Net  eornings 


QUEBEC  NORTH  SHORE  PAPER  COMPANY 


MONTREAL,  QUEBEC 

Subsidiary  of 

THE  ONTARIO  PAPER  COMPANY  LIMITED 
Thorold,  Ontario 

Mills  at  Bal*  (Toinaau,  Qutbtc  and  Thorold,  Ontario. 

Puipwood  Stations  at  Shaltar  Boy  and  Franquelln,  Qu«b«e,  and  Heron  ley,  Ontario. 


every  three  softwood  trees  standing  ujgjith  period  compare  as  follows: 
in  the  British  Isles  at  the  outset  of  i, 

the  war  had  been  cut  and  that  wai‘-  September:  $  $ 

time  requirements  made  it  impera-  Gross  eornings  ..  64,713  6i,008  3, 

tlve  for  the  country  to  Import  more  Oper.  expenses  ..  25,150  23  258  1, 

lumber  from  abroad,  particularly  Months: 

Canada.  Net  eornings  ..  39,563  37,750  1, 

During  their  visit  to  Vancouver,  Gross  comings  .  385,963  380,541  5, 

David  and  Pike  conferred  with  Assis-  e^P^oses  . .  _ ^ 

tant  Timber  (Controller  D.  D.  Ro-  Net  comings  ..  242,395  230,208  12, 

aenberry.  They  were  accompanied  by  - - - 

Ralph  Shaw,  of  H.  R.  MacMillan  NotcV*°Operofmg  Expenses  do  not 
Lumber  Export  Company,  now  on  dudg  income  and  Excess  Profits  Taxes, 
loan  to  the  Timber  Control  at  Ot¬ 
tawa. 


7.06  3.75  q  Dec.  1  Oct.  29 

...  3.66  Int.  Nov.  15  Nov.  1 

3.00  .25  q  Nov.  35  Oct.  35 

7.00  1.75  q  Nov.  35  Oct.  15 

...  .01  Int.  Jan.  30  Dec.  16 

.3.00  .7.5  q  Nov.  15  Oct.  15 

6.00  1.50  q  Nov.  1  Oct.  1 

...  .05  Int.  Nov.  8  Oct.  8 

.03  Int,  Nov.  25  Oct.  25 
6.00  1.50  q  Jan,  15  Dec.  20 

3.00  .  75  q  Jan.  15  Dec.  20 

.02  Int.  Dec.  1  Nov.  15 
1.00  .‘25  q  Nov.  25  Oct.  25 

.60  .15  q  Nov.  15  Nov.  S 

6.00  1..50  q  Dec.  1  Nov.  13 

(i.OO  1.50  q  Dec.  1  Oct.  30 

C.50  1.37(4  q  Nov.  1  Oct.  13 

.14  .07  S  Nov.  6  Oct.  .30 


_ _  Saguenay  Power,  Preferred .  C.50  1.37(4  q  Nov.  1  Oct.  13 

iQAj  iQA->  I  •  Antonio  Gold  . 14  .07  S  Nov.  6  Oct.  .30 

San  Antonio  Gold,  Extra . 03  Nov.  5  Oct.  .30 

cdTij  XI  nna  a  Shawlnlgan  Water  &  Power  Co. .  .90  .22  q  Nov.  25  Oct.  ‘25 

””•','3  I'oQ,  Kherwln-Wllllams  Co..  Ltd . 15  Nov.  1  Oct.  10 

25^  2J/58  1,392  Simpsons  Ltd.  Preferred  .  l.«'2(3  Int  Nov  1  Sept.  30 


Nov.  25  Oct.  ‘25 
Nov.  1  Oct.  10 


•Siscoe  Gold  Mines  Llmltcst . 

ao  -37  O';/!  1  pia  l^outhern  Canada  Power  Corp... 

385*963  380*541  5*422  ^®uthern  Canaria  Power,  Pref., 

Id3*5fil  150  333  »fi*7fi5  Qo-  Canada.  Limited.... 

150-333  *6,765  steel  Co.  of  Can.,  Ltd..  Pref.... 

7d7  aoc  73n  7nR  17  1R7  Lawrence  Flour  Mills,  Pref., 
242,395  230,208  12,187  st  Lawrence  Flour  Mills,  Comm. 

Sullivan  Consolidated  Mines  ... 
^  Toburn  Gold  Minas  . 


...  .01 (4 

.80  .20  q 

6.00  l.,''«0  q 


Note:  Operofing  Expenses  do  not  in-  Toronto  Elevators 


Toronto  l-ilevatois.  Pref .  2.82(4  .66 


.01(4  Dec.  15  Nov.  12 

.20  q  Feb.  15  Jan.  20 

l.,50q  Jan.  15  Dec.  20 

.75  q  Nov.  1  Oct.  7 

.7.3  q  Nov.  1  Oct.  7 

1.75  q  Nov.  1  Sept.  30 
.35  q  Nov.  1  Sept  30 

.02(4  Int.  Nov.  15  Oct.  15 
.01  Int.  Nov.  22  Oct.  22 
1.00  Int.  Nov.  12  Oct.  20 


poratfon  Ltd  (recent  purchasers  of  September  Up  l»o  p.C. 

the  Power  company)  and  the  New  _ 

Brunswick  Power  Company,  If  all  Toronto.  —  The  Ontario  Hydro- 
parties  cannot  be  present  on  Nov.  3,  Electric  Power  Commission  reports 
a  further  adjournment  may  be  made,  primary  load  for  all  systems  in  Sep- 


- - -  United  Corp  Limited  "A” .  1.50  .37  q 

Ontario  Hydro'Loads  ^^^g^e  wlslo^r^’^d^".'::::  8:66  i:2lq 

September  Up  1.8  p.c.  jam66"Ltd.:"pref;  i.wir 

-  Zellers  Limited  . 80  .  20  q 

Toronto.  —  The  Ontario  Hydro-  Zcllera  Limited,  Preferred  .  1.30  .37(4 

ectric  Power  Commission  reports  vL-mr"."'"",’:.,  Jnt.-interim.  q-Q 

•IfVlAWvr  jail  Cttn  *  *Oy&DI0  111  (j.S*  f  UDUfle 


.37  q  Nov.  15  Oct.  15 

.75  S  Nov.  1  Oct.  20 

1.25  q  Nov.  1  Oct.  8 

.2.5  Jah.  2-44  Dee.  1 
1.75  Int.  Nov.  1  Oct.  15 

.20  q  Nov.  1  Oct.  1,3 

.37(4  q  Nov.  1  Oct.  15 
q— Quartrly.  Arr.— Arrears 


Nov.  25  2.62(4  2.62>.4 


THE  FINANCIAL  TIMES,  MC^TTREAL,  OCTOBER  29,  1943 


CREDIT  BALANCE 
OF  PAYMENTS  AT 
PEAK  LAST  YEAR 


Total  Canadian  Credits  With 
Ail  Countries  Exceeded  De- 
bits  by  $1,109  Millions 


STERLING  BIG  FACTOR 


In  1942  total  credits  on  current 
account  with  all  countries  of  $3,- 
384,000,000  exceeded  total  debits  of 
$2,275,000,000  million  by  $1,109,000,- 
000,  according  to  the  Dominion  Bur¬ 
eau  of  Statistics.  This  balance  com¬ 
pares  with  credit  baiances  on  cur¬ 
rent  account  of  $491,000,8000  in  1941 
and  $126,000,000  in  1939. 

In  1942  as  in  other  years  during 
the  war  the  sharpest  increase  was  in 
the  gross  credits.  Credits,  debts  and 
balance  are,  of  course,  at  record 
levels  and  reflect  the  great  expan¬ 
sion  in  the  Canadian  economy  with 
the  export  of  war  products  to  the 
many  theatres  of  war  throughout 
the  world. 

The  dominant  characteristic  of 
the  balance  of  payments  between 
Canada  and  the  Sterling  Area,  a 
large  excess  of  Canadian  exports 
and  other  sources  of  balance  of 
payments  over  imports  and  other 
debits,  was  even  more  pronounced 
in  1942  than  in  the  earlier  years  of 
the  war.  Total  British  expeditures 
increased  sharply  while  British 
current  receipts  increased  only  mod¬ 
erately.  The  net  credit  on  current 
account  in  1942  was  $1,277,000,000 
compared  with  $80^000,000  in  1941, 
$149,000,000  in  1942  and  $176,000,000 
in  1939.  The  expansion  in  British 
expenditures  was  mainly  due  to 
much  heavier  payments  for  muni- 
tions.  Payments  for  raw  materials 
and  food  continued  at  very  high 
levels  also  while  expenditures  on 
vai'ious  war  activities,  including  air 
training  in  Canada,  increased  sub- 
stantiaiiy. 

The  moderate  gain  in  British  re¬ 
ceipts  was  due  almost  entirely  to 
the  higher  level  of  Canadian  expen¬ 
diture  abroad  in  connection  with  the 
Canadian  armed  forces  overseas., 
Total  overseas  expenditures  of  the' 
Canadian  government  were  $191,- 
000.000  in  1942  compared  with  $97,- 
(900,000  in  1941. 

Drop  In  Sterling  Balances 

Gross  capital  receipts  by  Canada 
from  Empire  countries  in  1942  were 
$884,000,000.  The  largest  element  in 
this  figure,  however,  is  $818,000,000 
representing  the  net  decline  in  1942 
In  the  Sterling  balances  which  had 
been  accumuiated  by  Canada  in  the 
earlier  years  of  the  war.  The  prin¬ 
cipal  part  of  the  decline,  $700,000,- 
000,  resulted  from  the  conversion  of 
an  equivalent  amount  of  Sterling 
into  a  special  loan  to  the  Govern¬ 
ment  of  the  United  Kingdom. 

Gross  capital  debits,  exclusive  of 
the  billion  dollar  gift  and  the  speciai 
purchase  of  gold,  amounted  to  $1.- 
129  million  in  1942.  Of  this  amount 
$59,000,000  represents  privateiy  fin¬ 
anced  capital  payments  by  Canada. 
Private  retirements  of  securities, 
repayments  of  mortgages  and  loans, 
settlements  of  estates  and  trusts  and 
insurance  company  transactions 
make  up  most  of  this  $59,000,000. 
The  remaining  amount  of  $1,070.- 
000,000  is  made  up  of  debits  connect¬ 
ed  with  official  transactions. 

The  principal  means  adopted  bj 
the  Canadian  Government  of  financ 
ing  the  residual  needs  of  the  Unit 
ed  Kingdom  on  current  and  capit¬ 
al  accounts  was  the  billion  dollar 
gift  to  the  Government  of  the  Unit¬ 
ed  Kingdom.  With  this  contributioi 
of  funds  the  British  supply  of  dol 
lars  from  other  sources  was  supple 
mented  so  that  British  purchases  in 
Canada  would  not  be  limited  by  a 
shortage  of  doliars.  Consequently, 
the  British  Government  was  en 
abled  to  purchase  munitions,  raw 
materials  and  food,  and  to  make 
other  expenditures  nf?cessary  for 
the  prosecution  of  the  war. 

Debits  Cut  In  Half 

Net  debits  from  current  account 
transactions  between  Canada  and 
Non-Empire  Countries  in  1942, am 
ounted  to  $168,000,000  compared 
with  $314,000,000  in  1941  and  $270,- 
OOO.OOO  in  1940.  Although  this  marks 
a  decline  from  the  high  level  of  the 
current  account  deficits  of  1940  and 

1941  it  is  still  large  in  relation  to 
the  net  debits  of  $50,000,000  in  1939 
and  the  net  credits  of  $21,000,000  in 
1937.  In  each  year  from  1937  to 

1942  there  have  been  large  deficits 
with  the  United  States  which  have 
been  partly  offset  by  credit  bai- 
ences  from  transactions  with  other 
foreign  countries. 

The  rapid  and  continued  rise  in 
the  value  of  imports  from  the  Unit¬ 
ed  States  during  the  war  has  been 


THE 


Bond  Market 


Montreal  Power’s  and  Shaw- 
winigan’s.  Also  Province’s 
Bonds,  Weaken  on  Quebec 
Expropriation  Threat  — 
Montreals  Easier  on  Issu¬ 
ance  of  Private  Financial 
Report  —  Albertas  Con- 
tinue  Firmer 


TRADING  in  bonds  during  the 
past  week  was  highly  selective,  with 
so  much  of  normal  energies  in  bond 
circles  directed  to  the  Victory  Loan 
campaign.  The  power  company  situ¬ 
ation  in  Quebec  Province  continued 
to  receive  a  major  share  of  atten¬ 
tion.  With  the  Quebec  premier  in¬ 
dicating  he  might  make  a  political 
issue  of  the  expropriation  of  the 
Montreal  Power  company,  Montreal 
Power  bonds  slipped  off  I'.i  to  2 
points  during  the  week,  end  some 
of  the  Shawinigan  issues  weakened 
as  much  as  2  points.  The  bonds  of 
International  Hydro,  which  has 
large  holdings  of  Gatineau  common, 
dipped  a  point.  Dominions  were 
steady,  Albertas  up  to  1  point  on 
reports  of  continued  efforts  to  re¬ 
organize  that  province’s  debt.  City 
of  Montreals  were  weaker  in  the 
municipal  list.  Trading  in  indus¬ 
trials  was  spotty,  with  fractional 
firmness  in  some  of  the  papers, 
slight  gains  in^  long-term  elevator 
company  issues,'  scattered  weakness 
in  a  few  others  such  as  Dominion 
Coals,  Massey  Harrises.  Windsor 
Hotels  showed  further  strength  to 
feature  the  real  estates. 


Regional  Planning 

By  HAROLD  LAWSON.  F.R.A.f.C. 

Bnminary  of  an  Addrogii  before  the  Annual  Meeting  of  the  Cnlon  of 
Municipalities  of  the  Frovinre  of  Quebec. 


THE  regional  planning  principle,  to  lessen  the  gaps  in  amenities  of 


City  of  Montreal  long  -  terms 
weakened  l‘i  when  it  became 
known  that  a  private  report  by  a 
leading  firm  of  auditors  had  indi¬ 
cated  that  the  city’s  financial  con¬ 
dition  was  not  quite  as  good  as  in¬ 
dicated  by  the  city’s  official  figures 
contained  in  the  annual  financial 
statement.  Negotiations  for  refin¬ 
ancing  were  reported  to  have  died 
when  the  private  report  reached 
banking  circles,  though  plans  for 
refunding  the  city’s  debt  continued 
to  be  debated  at  City  Hall. 


The  progress  of  the  current  Vic¬ 
tory  Loan  campaign  continued  to  be 
watched  closely  in  bond  circles.  Re¬ 
sults  so  far  have  been  considered 
encouraging.  If  the  objective  can  be 
exceeded  without  undue  forced  sell¬ 
ing  of  presently  traded  issues,  the 
loan  will  be  considered  ais  favorable 
for  bond  market  values. 


MAN  AHEAD 


The  government  of  Canada 
fcas  announced  plans  to 
stance  much  of  the  war 
•  expenditure  out  of  current 
aevenue.  ^ar  taxes  of  var- 
!ioussortsare  being 
I  imposed.  To  meet  them 
(the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
f  overnment  calls. 

2%  M  Savings— SaJeljt 
Deposit  Boxes  ti  and  up 
—Mortgage  Loans, 

CANADA 

PERAUNENt 

Mortqaqe  Corporation 

Need  Office,  320  Bay  Si.,  Terenfe 
Assets  Exceed  $62,000,000 


In  connection  with  the  reorgani¬ 
zation  of  the  Chicago,  Milwaukee, 
St.  Paul  and  Pacific  Railroad  Co., 
whose  funded  obligations  amount 
to  around  $282,000,000  and  in  which 
there  is  a  large  Canadian  interest,  a 
Protective  Committee  has  been 
formed  representing  holders  of  the 
5%  convertible  adjustment  mort¬ 
gage  bonds.  Series  A  due  January  1, 
'2,000.  In  a  letter  to  bondholders, 
the  committee  says  the  adjustment 
bonds  must  be  represented  if  hold¬ 
ers  are  to  be  protected  against  “un¬ 
usual  sacrifices  in  the  satisfaction 
of  these  claims.’’  Since  January  1, 
1939.  the  a.ssels  have  gained  by 
about  $100,000,000  and  in  cash  alone 
by  over  $50,000,000.  The  committee 
is  asking  for  a  contribution  for  ex¬ 
penses  at  the  rate  of  $1.50  per 
$1,000  bond  held,  together  with  au¬ 
thorization  to  act  for  the  bond¬ 
holders. 


The  Guaranty  Trust  Co.  of  New 
York  envisions  a  big  demand  for 
credit  after  the  war  to  supply  work¬ 
ing  and  investment  capital.  The 
company,  in  its  current  letter, ’says 
— "Whole  industries  will  have  to  be 
reconverted  to  peacetime  produc¬ 
tion.  Inventories  of  commodities  for 
civilian  use  will  have  to  be  replen 
ished.  There  will  probably  be  ! 
great  pent-up  demand  for  many 
types  of  con,sumers’  goods.  The 
branches  of  industry  and  trade 
upon  which  these  demands  will  be 
made  will  require  large  amounts  of 
working  and  investment  capital, 
and  the  normal  sources  of  such  cap¬ 
ital  are  the  commercial  and  invest¬ 
ment  banking  s>-stem.’’ 


Bondholders  Adopt 

East'n  Dairies  Plan 


The  twice-adjourned  meeting  of 
holders  of  the  6  per  cent  20-year  1st 
collateral  trust  sinking  fund  conver¬ 
tible  bonds,  series  A.  Eastern  Dairies, 
Limited,  was  reconvened  in  Montreal 
this  week  and  the  plan  of  reorgani¬ 
zation,  as  modified  and  previously 
adopted  by  the  common  and  pre¬ 
ferred  shareholders,  was  ratified. 

Represented  at  the  meeting  In  per¬ 
son  and  by  proxy  were  bonds  to  the 
amount  of  $906,500  or  36.5  per  cent  of 
the  total  outstanding  of  $2,479,500. 
This  being  third  meeting  called  it 
was  pointed  out  that  while  at  the 
two  previous  meetings  a  quorum  con¬ 
sisted  of  51  per  cent  of  the  total 
bonds  outstanding.  The  bondholders 
present  would  constitute  a  quorum. 
The  vote  was  unanimous. 


a  primary  factor  in  the  growth  of 
the  debit  balance  with  the  United 
States  dollar  area.  Imports  from  the 
United  States  have  grown  from 
$472,000,000  in  1939  to  $702,000,000 
in  1940.  $910,000,000  in  1941  and  $1.- 
116,000,000  in  1942.  Imports  on  Bri¬ 
tish  or  other  Allied  account  which 
are  not  paid  for  by  Canada,  are  ex¬ 
cluded  from  these  figures. 


now  so  widely  accepted,  is  but  an  ex¬ 
tension  of  local  planning  principles, 
objectives  and  techniques  to  areas 
beyond  the  limits  of  cities  and  toiMis. 
As  an  evolution  in  comprehensive 
planning  which  takes  In  larger  and 
larger  territory,  it  will  serve  to  guide 
a  substantial  part  of  the  province’s 
future  physical  growth,  and  may  also 
be  the  means  of  giving  greater  sup¬ 
port  and  permanence  to  social  and 
economic  policies  now  being  develop¬ 
ed  by  democratic  governments. 

It  may  be  said  In  passhig  that  our 
provincial  government  Is  not  behind 
m  the  formulation  of  such  iwlicies. 
The  establishment  of  the  Quebec 
Economic  Orientation  Council  is  not 
the  first  progressive  action  we  have 
witnessed  by  the  present  government 
which,  from  the  moment  it  took  of¬ 
fice,  has  hiterested  itself  in  social 
problems  and  in  the  conservation  and 
development  of  physical  resources. 
The  work  of  this  Council  will  have  a 
close  relationship  to  some  of  the  ulti¬ 
mate,  if  not  immediate,  objectives  of 
this  subject:  Regional  Planning. 

Some  of  the  Basic  Factors 

In  making  a  plea  for  the  accept¬ 
ance  and  application  of  the  regional 
planning  principle  at  this  time,  I  will 
review  with  you  a  few  basic  factors 
which  Indicate  its  need. 

The  first  is  the  emergence  of  our 
province  from  a  predominantly  agri¬ 
cultural  state  to  one  where  industry 
is  assuming  a  more  importani.  place. 
The  firmer  normal  industrial  growth 
has  reached  boom  levels  under  war 
conditions.  It’s  anybody’s  guess  if  this 
level  will  be  maintained  after  the  war. 
We  do  know,  however,  that  there  has 
already  been  a  change  in  the  stan¬ 
dards  of  -ving  and  habits  of  many 
thousands  of  our  population,  and  it 
is  only  human  that  most  of  them 
will  wish  to  be  kept  employed  and 
hold  whatever  material  advantages 
they  have  gained. 

During  the  war,  space  and  distance 
have  lost  their  old  meaning.  Air 
transport  and  rapid  communications 
have  opened  up  new  horizons.  This 
also  opens  up  influences  that,  wiie- 
ther  we  like  it  or  not,  cannot  leave  the 
province  untouched. 

We  have  then  the  impact  of  two 
great  forces:  a  great  Industrial  ex¬ 
pansion  which  has  already  been  deep¬ 
ly  felt,  and  the  air  transport  devel¬ 
opments  that  promise  to  produce  ef¬ 
fects  at  least  equal  to  those  that 
brought  in  the  motor  age. 

When  the  War  Ends 

It  may  be  next  year  or  the  year 
after,  but  sometime  in  the  near  fu¬ 
ture  this  war  will  end.  It  may  stop 
suddenly  or  may  taper  off,  but  when 
it  is  over,  the  machinery  of  industry 
will  stop  temporarlft'  for  all  produc¬ 
tion  with  the  probable  exception  of 
consumable  goods.  There  will  be  un¬ 
employment  on  a  scale  never  before 
known,  until  Industry  becomes  re¬ 
tooled  and  geared  for  peace  purposes. 

When  the  war  ends,  there  will  be 
a  lag  period,  a  depression,  and  not 
enough  work  for  those  demobilized 
from  the  armed  forces  and  from  war 
industries.  Common  sense  tells  us  that 
great  public  works  programmes  must 
be  launched.  But  if  we  have  ’earned 
anything  from  past  experience,  they 
must  be  economically  sound.  Com¬ 
mon  sense  tells  us  that  we  must  plan 
ahead  for  these,  and  while  we  are 
doing  so  give  consideration  to  the 
social  and  economic  changes  that 
have  occurred,  and  those  th.it  may 
occur.  They  should  not  be  ignored, 
and  that  is  why  I  have  taken  the 
trouble  to  give  this  background. 

We  must  give  thought  to  the  criti¬ 
cal  post-war  adjustment  period  and 
also  to  the  more  distant  future,  as 
far  as  possible.  Men  in  all  walks  of 
life  and  administrators  of  all  levels 
ot  government  —  and  that  includes 
mayors  and  councils  —  will  reed  to 
work  to  this  end. 

It  will  require  social  and  economic 
planning  havmg,  among  other  thhigs. 
regard  to  preserving  the  rich  cultural 
and  spiritual  heritage  of  the  prov¬ 
ince,  to  secure  a  better  balance  be¬ 
tween  agriculture  and  industry,  and 


life  between  city  and  country.  Some 
of  this  may  have  to  wait  until  the 
war  is  over,  or  the  end  in  sight. 

'  Time  to  Start,  Is  Now 

But  there  is  one  kind  of  planning 
that  can  be  started  now,  and  that  is 
physical  planning.  It  not  only  can, 
but  It  must.  Cities,  towns  and  vil¬ 
lages  all  need  it  to  a  greater  or  lesser 
degree.  The  metropolitan  regions  and 
the  rural  regions  all  need  it.  For  ur¬ 
ban  areas,  it  goes  under  such  nanics 
as  city,  town,  or  local  planning.  For 
greater  areas,  metropolitan,  county  or 
regional  plannhig. 

All  over  the  civilized  world  thcie 
has  come  a  realization  of  the  fact 
that  planning,  to  take  care  of  fut'ue 
growth,  cannot  stop  at  the  arbitr.iry 
boundaries  of  a  city  or  town,  but 
must  include  the  whole  area  wli’ch 
is  economically  and  socially  tributa'y 
to  the  community.  If  there  are  sever¬ 
al  communities  of  more  or  less  equal 
importance  in  an  economic  group, 
they  must  plan  in  common. 

It  is  this  kind  that  is  called  Re¬ 
gional  Planning.  As  In  planning  for 
local  municipalities,  regional  plan¬ 
ning  deals  chiefly  with  physical 
things,  land,  buildings,  recreatio:  a. 
areas,  transport  and  transit  facilities 
and  also  matters  of  wider  regioral 
and  provincial  interest. 

But  It  should  be  recognized  that 
the  community,  or  the  region,  is  not 
an  agglomeration  of  these  physical 
things,  but  an  association  of  human 
beings.  As  1/mans  we  have  a  variety 
of  Interest,  one  with  another,  in  mik¬ 
ing  a  living,  rearing  families,  and  .n 
recreational,  cultural,  political  and 
many  other  pursuits.  Planning  shoMid 
therefore  be  designed  to  help  us  cii- 
ry  out  these  activities  more  efficiev.'- 
ly  and  conveniently. 

The  Master  Plan 

The  instrument  for  this  phase  uf 
physical  planning  is  the  Maste.-  pi.in. 
In  plain  words,  it  is  a  design  for  a 
possible  co-ordinated  and  harmonious 
development  of  the  territory  to  re 
planned.  It  Is  prepared  by,  or  unatr 
the  direction  of,  a  special  body,  w’th 
expert  advice,  and  is  based  on  da  a 
of  existing  conditions  and  proba'>c 
trends.  The  body  responsible  for  tiie 
Master  Plan  may  be  a  Planning  de¬ 
partment  within  an  admmistrative 
department  of  government,  or  it  n.ay 
be  an  independent  or  partly  indepen  ¬ 
dent  body,  sometimes  called  a  com¬ 
mission  or  board. 

The  planning  body’s  constitution, 
powers  and  duties,  and  conditions  for 
the  establishment  of  a  Master  Plan 
are  all  regulated  by  an  Enabling  Act 
passed  by  the  legislature  of  province 
or  stale,  as  tlie  case  may  be.  To  sum 
up,  an  Enabling  Act  gives  powers  to 
municipalities  or  regional  groujis  to 
form  planning  bodies  and  establish 
Master  Plans. 

All  other  provinces  in  Canada  hav 
enabling  legislation  for  town  plan 
ning,  or  town  and  rural  planning. 

The  interests  of  the  provhice  would 
be  served  in  many  ways,  not  only 
during  the  post-war  transition  per 
iod,  but  for  all  time  to  come,  if  En 
abling  Legislation  for  local  and  re 
gional  plannhig  could  be  enacted  as 
soon  as  reasonably  possible  and  fol 
lowed  with  positive  action  based  on 
a  continuing  policy  leading  eventu 
ally  to  provincial  planning. 


BRAZILIAN  NET 
AGAIN  EXPANDS 


With  Another  Increase  in  Sep 
tember  Cumulative  Gain  Equal 
to  35  Vz  Cents  a  Share 

Brazilian  Traction  Light  &  Power 
Co.,  Limited,  reports  for  month  of 
September  net  earnings  of  $2,391. 
236,  an  increase  of  $316,285  over  fig¬ 
ure  for  same  month  last  year.  Gross 
earnings  for  month  were  higher  by 
$613,501  than  in  September  last 
year  at  $4,499,306,  but  operating  ex 


Value  of  the  Reichsmark  continues  to  fall 

,  Exchange  value  of  a  lOO-mark  note  in  Swiss  Francs 


Af  beginning  of  the  war  ‘ 
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CITY  OF 
MONTREAL 


NOTICE 

Bonds  of  the  City  of  Montreal 
Due:  15th  December  1941 

The  semi-annual  interest  on  these  bonds 
will  be  paid  an  15th  December  1943. 

Transfer  books  will  be  closed  from  15th 
November  to  the  1 5th  December  in¬ 
clusively.  ' 

L  ROBERGE, 

Director  of  Finooce. 
Office  of  the  Direclor  of  Finance, 

City  HoM, 

Montreal,  28  (h  October  1943. 


,  -  Af  height  of  Naii  forlunes,  June  1940 
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Mid  1941 
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Mid  1942 
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END  OF  1942 
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EACH  SYMBOL  EQUALS  3  SWISS  FRANCS 

The  above  chart,  courtesy  of  British  Trade  Commissioner,  shows  how 
the  fortunes  of  war  have  been  reflected  in  the  relationship  between  the 
Reichsmark  and  the  Swiss  franc  in  exchiinge  quotations. 

At  the  outbreak  of  war  100  marks  had  a  value  of  62  Swiss  francs,  and 
after  the  fall  of  France  in  June  1940,  the  value  of  the  mark  had  risen  to 
almost  parity  —  96  francs  to  the  100  marks.  By  mid-1941,  with  fhc  Battle 
of  Britain  won  and  the  U.S.  on  the  brink  of  war  there  had  been  a  drop  of 
nearly  55%  from  the  1940  peak  with  the  mark  at  a  relationship  of  44-100 
to  the  franc.  Mid-1942  with  the  bombing  of  Germany  well  underway  saw 
the  mark  at  22-lOOths  of  a  franc,  a  drop  of  50%  from  the  mid-1941  quota¬ 
tion  and  in  July  of  this  year  the  100  mark  note  was  valued  at  only  8  Swiss 
francs.  Effects  of  the  Russian  Summer  drive  are  not  available  but  it  is 
safe  to  assume  that  the  value  of  the  mark  today  is  practically  nil. 


No  news  from  Ottawa  means  her  boy  is  still  all  right. 

We  keep  his  risk  at  a  minimum  if  we  provide  enough 
war  material. 

Lend  our  dollars  to  bring  him  home  soon— 

Sfueet  *l/ietvt^ 

Victory  Bonds 

The  Canada  Life  Assurance  Company 


penses  showed  an  increase  of  $297, 
216. 

For  9  months  ended  September 
30th.  1943,  net  earnings  totalled 
$20,898,336  and  showed  an  exp-ansion 
of  $2,487,823  as  compared  with  net 
for  corresponding  period  of  1042. 
This  increase  is  equivalent  to  about 
35 '-I  cents  a  share  on  outstanding 
common  stock  of  company. 

Gross  earnings  for  9  montlis  were 
$3,281,864  higher  than  for  same 
period  last  year  at  $38,403,201  while 
operating  expenses  show  an  increase 
of  .$1,334,041.  Comparative  figures 
for  month  and  for  9-month  period 
follow;  — 

1313  1312  Imr. 

September  $  I? 

Gross  earn.  4.433,306  3, -553, 805  613,501 


i7,-|Opcr.  c.xp..  t’.IOS.OTO  1.810,851  •-‘37,t’I« 


■Vet  earn...  2„33I,-’3i!  2.0-17.351  31i;,2.85 

Nino  month*! 

<*ro.«5.s  cam.  of.riSi.Jl.'iT 

Uper.  txp..  IT.om.NtL’j  IG.lTO.v*.*!  l.r.at.otl 


Net  earn...  I'?, L'.4S7,S*JU 

Detroit  international 

Earnings  Running  Lower 


Detroit  International  Bridge  re¬ 
ports  net  profits  for  September  of 
.'’•■14.978.  before  income  taxe.s  amount 
of  which  is  not  stated.  This  repre- 
-sc.its  practically  no  change  from 
September,  1942. 

Profits  for  first  nine  months  of 
19-13,  are  down  from  corresponding 


period  last  year,  standing  at  $61,247 
compared  with  $82,576. 

Both  operating  c.'ipcn.'ics  and  reve¬ 
nues  have  shown  .substantial  de- 
i-Iines  in  September  and  nine 
months. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


If  you  haven't  been  able 
to  get  a  Telephone . . . 


A'''  >  ‘ 

D  ^  /. 

ImenUDinDOF — copper,  nibher,  steel  and  other  telephone 
materials  are  uar  materials  too.  In  one  minute,  this  one  fighter's 
blazing  guns  consiune  enough  copper  to  make  several  miles  of 
telephone  line. 

Our  fast-dwindling  margin  of  spare  materials  and  equipment  must 
be  rigidly;  conserved  to  fill  requirements  diiectly  related  to  tho 
war  and  to  public  health  and  safety.  Only  those  applicants  whose 
work  makes  a  telephone  essential  may  today  obtain  service. 

We  know  how  much  you  miss  a  telephone  and  to  you  and  the 
thousands  who  have  been  disappointed  we  say  “‘Thank  you!"  for 
^  your  acceptance  of  a  diflScult  situation.  On  our  part,  we  are  doing 
^everytliing  possible  to  make  llie  most  effective  use  of  present 
^0'^  facilities.  Very  often,  business  subscribers  asking  for  additional 
telephones  can  be  shown  how  a  re-arrangemcnl  of  those  tliey^ 

y  .  .  .  .....  ....  .  ....  .  . 


w  / 
y/ 


/ 


/  already  have  will  take  care  of  their  additional  needs. 

If  you  are  so  fortunate  as  to  have  a  telephone  already,  please 
take  every  precaution  to  avoid  damaging  it.  Repair  parts 
are  scarce  —  and  replacements  may  he  unobtainable. 


/ 


(Ppt  SeA/ifLce 


•  Svy  Wor  Sovtnei  Stamps 
and  Cortificatos  Rogularty. 
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CANADA  TO  SEND 
LESS  BACON  TO 

A  ifi  nniVi  I^T  decline  in  the  submarine  menace 
liKrAI  nnllAlll  indicated  by  data  on  current  pro* 
Ullun  1  duction  in  Venezuela  and  Colombia, 

_  the  two  fields  in  which  International 

.  ,  A  Pete’s  business  was  most  severely 

Agriculture  iMinistcr  An-  fm-tailed  by  enemy  submarine  acti- 


Shipments  Gain  Seen 

For  Internat'l  Pete 


The  Alternative  To  The 
Godbout  Policy 


To  The  Editor, 

The  Financial  Times, 
Montreal. 


ing  and  backbiting  lot  who  do  not 
want  to  be  stirred,  who  are  satisfied 
with  the  old  household  qutfrrels, 


nounces  New  Contract  Which 
Will  Make  More  Pork 
Available  Here 


us  nothing,  while  at  the  same  time 
It  has  brought  all  the  advantage  of 
increasing  wartime  production.  Jobs 
have  been  plentiful,  and  our  agri¬ 
cultural  products  too,  have  found  a 
ready  market.  Can  we  imagine  that 
some  other  Quebec  war  policy,  un¬ 
der  a  different  administration,  could 
have  avoided  the  necessary  sacri¬ 
fices  which  have  been  shared  by 
every  Province  in  this  war?  For  In¬ 
stance,  is  it  possible  that  some  poli- 


Thc  Dili  and  Gas  Journal,  Tulsa,  elled  against  the  Godbout  adminis- 
vfports  that  In  the  first  half  of  this  (ration  that  it  plays  a  subordinate 

year,  dally  average  crude  production  ,  .  _ _ 

in  Venezuela  was  400,500  barrels,  and  ,? 


Sir:  The  accusation  Is  often  lev-  and  who  enjoy  being  regarded  with  “  ^  jy  of  .^ro- 

led  against  the  Godbout  adminis-  ^ialike  by  everyone  around  us.”  iSarautonomy”  Z  Ih^  right?  of 


WILL  AFFECT  RATIONS  has  now  been  stepped  up  to  650,- 


Ottawa  — Announcement  was  made 


000  barrels.  In  Colombia,  output  has  »  .u«  *  IL 

been  increased  from  a  daUy  total  of 


that  it  refuses  nothing  that  Ottawa  „  ^f  majority  of  the  peopi 

province  of  Quebec!^  an 


Dominion,  for  the  war.  But,  we  may  harm  to 


Any  man  in  public  Ufa  at  the  start  French  Canada,  could  have  avoided 
of  the  war  who  would  speak  in  this  the  general  system  of  rationing  and 
vein  w'ould  have  been  far  from  the  restrictions  which  apply  to  the 
opinion  of  the  majority  of  the  people  whole  country?  Moreover,  would 
of  the  Province  of  Quebec,  and  anyone  in  this  Province  wish  to  take 
w'ould  be,  moreover,  doing  consider-  advantage  of  such  an  e.\emption  at 


IMS.  with  more  pork  made  avail-  W  D  POT  A  T()  rDHP 
able  for  Canadian  use.  11.  I/*  1  V  1  V  VI% VA 

fsTIMATED  WORTH 

than  the  600.000  000  pounds  supplied  JUU  1 *  “1/  If  Via  A  II 

TWENTY  MILLIONS 

on  bacon  and  ham.  _ 

The  90h.000.000  pounds  is  the  ,  >•  ,  r»  j 

m'lvmum  Canada  vill  undertake  to  Survey  Indicates  a  Kccorc 
provide.  Actual  shipment.s  may  be  Breaking  Harvest  of 
.suhetantially  higher  if  feed'  condi-  8.000,000  Barrels 

t  ons  and  tiie  supply  of  labor  permit  _ 

production  on  a  .sc.ale  comparable  to  ' 

that  of  the  present.  STORAGE  A  PROBLEIM 

A  Canadian  Meat  Board  order  - - 

wliich  re=lrici.>  the  local  slaughter  special  Corresponilcnce 

■  'f  hogs  for  <on.sumption  in  Canada  Saint  John  —  According  to  a  sene 
to  .'io  per  coni,  of  1910  slaughterings  of  articles,  following  a  ♦our  of  pro 
nil!  ho  rescinded  to  allow  a  freer  vincial  potato  districts  by  Ian  Sclan 
ii.^e  of  pork  product.s  in  the  meat  ders.  CNCcutivc  editor  of  "The  Tele 


collaboration  in  economic  and  His  policy  wa.s  a  clear  one.' 


Today,  after  four  years  of  war.  It 
is  easy  enough  to  say,  “We  knew 
j®*'"  what  was  coming.”  The  inevitable 
has  happened.  A  war  which  lasts 
four  long  years  must  inevitably 


cepted)  could  have  changed  the 
course  of  those  events. 

During  the  past  four  years,  how- 


wouia  It  oe  in  me  interest  oi  me  nuestions  of  dotail  V  VJ  z — . . . Z  .. 

Province,  for  instance.  If  we  said  to  cepted)  could  have  changed  the 

the  Dominion  Government:  “This  ‘’Tc”  course  of  those  events, 

war  is  of  no  interest  to  us.  We  don’t  ®  in  the  least,  and  the  self-  During  the  past  four  years,  how- 

want  shipbuilding  plairts:  we  don't  “^I^'nistration  of  the  Province  has  Godbout  in  Quebec  has 

-  want  war  orders;  we  don’t  want  respected.  But  Mr.  Godbout  shown  foresight  and  understanding. 

munition  factories.”  Or  again,  f,  "o*"  believe  that  he  had  been  Quebec  Province  can  now 

hurvev  IndlCd  S  a  ecor  -  would  it  be  in  our  interest  if  the  Piemier  of  the  Province  o  come  out  of  the  war  with  increasec 


Breaking  Harvest  of 
8.000,000  Barrels 

STORAGE  A  PROBLEIM 

Special  t’orresponilciice 


Godbout  Government  should  reverse  regard  from  its  sister  Provinces  and 

U.  policy.  ,nd  ,.y  .he  red  o,  S  S  S 


Canada  and  to  the  U.S.:  “We  are  ..  .  j 

an  isolationist  Province;  we  are  a  weie  ready  to  peacg.jjme  level.  The  Godbout 

weak  and  helpless  people,  incapable  ,,  ^  pol'cy  has  made  it  possible  for  the 

of  following  a  lead;  we  are  a  carp-  point.,  such  as  that  of  mill-  Dominion  Government  to  allow  for 

_ _ _ 1  service,  a  question  on  which  ^ 


of  following  a  lead;  we  are  a  carp-  f'*  puims.  sucu  as  mai  ui  iwm-  Dominion  Government  to  allow  for 
Special  iorrc»poniiciico  _ _ _ _ _ tary  service,  a  question  on  which  .  iustifiable  onno.!v''inn  In  Oiiebec 

vincial  potato  districts  by  Ian  Scuii  ,  .  f„whpr  hr..ui„o.  /-»„  nn  G<"bout  has  gi\cn  an  unequi\ocal  ,  aMinsf.  f.hic  I 


its  agriculture  developed  far  beyond 


to  prevent  further  bruising.  On  no  „  .h-  ^  la-ac-  all.-.*  I  iiujn  evtriy  Mut:  agctiiioLr  mia  i 

account  must  the  windfalls  be  mixed  at^antinn  On  thi.  ac  nn  Province.  It  would  not  be  difficult 

in  the  barrels  with  the  handpicked  -n  fnimhinr-  the’  hacin  realize  the  possible  consequence.s, 

fruit.  The  fallen  apples  are  suffi-  P^n vinne^Mr  rnHhnIo  however,  if  our  Province  in  these 

ciently  mature,  to  be  dehydrated  sue-  haVheeJ  In  av^^iVent 'in^ern^e^^^  ‘^hen  a  contrary 

re.c.sfiillv  anrl  arraneement.s  will  h.-  has  been  an  excellent  interpreter  of  in  cimna.. 


•sure  from  ewry  side  against  this 


lai  pii  Inraily  without  altering  tlin  graph-Journal.  Evening  Times-  barrels  with  the  handn 

total  meal  ration.  Tiio  number  of  Globe’’  here,  the  record  breaking  po-  apples  are 

hoes  f  iKlinc:  ihcir  way  into  pack-  iatp  c-op  in  this  cientlymaturc.tobedehydratcdsuc- 

ns  planth  .'■hould  Ihiis  be  reducod.  will  be  far  in  €xc..ss  of  the  estimated  arrangements  will  be 

Thr  Wa’iiinp  Pricci  and  Trade  $12,000,000  in  value.  made  accordingly.  This  operation. 


WAR  FRONTS 


*  *  ¥  Because  of  the  constantly 
increasing  number  of  men  on  the 
different  fronts,  it  is  necessary  for  us 
to  steadily  increase  our  production 
and  to  make  sure  our  men  are 
NEVER  in  need  of  supplies  of 
any  kind. 

Our  Government  has  entered  into 
contracts  with  Canadian  industry 
to  pay  for  the  labor  and  material  to 
produce  munitions  of  war.  It  is  our 
privilege  to  lend  the  money  to  help 
pay  for  these  munitions  through  the 
best  investment  in  the  world — 

VICTORY  BONDS 

INTERNATIONAL  BUSINESS  MACHINES  COMPANY  LIMITED 


Board  i.'^  oNpocicd  to  mamtain  some  nu,  n.iiv,  w.c  myov 

vestririirm  on  .slaughtering  to  on-  rcacli  8.000.000  barrels  in  volume  ami  careful  handling  and  storage  will  be 
force  meal  ralloning.  but  the  order  .$:0.000.000  in  value.  That,  he  states,  required  to  keep  the  fruit  in  condi-  This  s 

prov  ding  for  Ih  s  control  will  eon-  is  the  estimate  you  get  from  mo.:-  work  is  completed.”  the  God 

d=raWv  enlarge  the  quota,";  on  the  — fi,»t  an 


war  years  had  taken  a  contrary 
view,  and  launched  off  in  strong- 


expected  to  maintain  some  Mr.  Selandcrs  .says  Uie  crop  will  bQ^.pYPj.  take  time  and  the  most  ^opinion  has  therefore  gained 


hif  A«nrnton‘‘Hat  opposition,  defiance,  and  ani- 


*  mosity  towards  the  English-spoak-  nativ 

ing  population  in  Canada.  It  would  ated. 
.sane  policy  on  the  part  of  have  roused  the  feeling  of  the  Coun¬ 


native  has  fortunately  been  eliniin- 


growers  and  shippers  now  that  80  per 


Godbout  Gex-ernment  has  cost*  try  against  Quebec.  But  that  alter- 1  Quebec,  Oct.  22,  1943. 


CANADIEX. 


If  we  keep  on  investing  our 
ca.sh  in  Victory  Bondi^our  airmen 
will  be  able  to  carry  still  more 
bombs  to  Berlin! 


slaughter  of  hogs  for  home  consump-  cent  of  the  fields  have  been  dug  up.  | 
tin;,  It  is  far  higher  than  earlier  cst.- 

Thls  means  that  Mlvle  the  meat  mates  because  harvesting  has  shown 
tot  on  wiil  be  maintained  ennsum  the  yield  per  acre  to  be  phenomenal, 
r -.s  n  in  be  a’cl,.  to  tr-e  their  coupons  There  i.s  no  doubt,  Mr.  Sclanders 


for  more  pork  in  leference  to  other  says  ’’at  this  stage  that  the  crop 


meat  if  tliey  f-o  desire.  » 
ff  the  increased  consumption  o 
pork  in  Canada  results  in  beef  be 


is  the  biggest  in  the  history  of  this 
province,  and  preliminary  reports  in¬ 
dicate  that  it  Is  a  bigger  crop  than 


production  during  the  va  year?. 
Resul  ?  Grafifring 
*'Tr  Gardiner  reiralled  that  three 
ye.ai-s  ago  the  Dominion  set  out  on  a 
policy  of  encouraging  production  of 


1  vrs;oek  products  to  prov.de  Britain  ’"’ceks  to  catch  up  with  the  oidcto 
„  .‘I,  needed  supplies.  are  pouring  in  and  that,  the  d.f- 

_  .  .  .  .  .  Uca-A  if*  fivirfiiner  1  a  IvM* 


"ThA  results  achieved  have  e.\- 
ceeded  our  fondest  hopes,  ”  ii®  sajd 
Wo  beliex'e  that  ■n®  should  begin 


ficulty  they  have  in  finding  labor  for 
loadmg  and  grading,  won’t  speed 
their  effoids  They  have  another 


to  take  sfeck  of  th®  experiene®  headache — racks.  Cabbage  sacks,  on- 
of  theso  four  (wan  years  of  un-  ion  sacks,  flour  bags  —  they  are  all 


p  ■e.-enonto,]  production  of  food  pro¬ 
duels  m  an  effort  to  best  serve  tli® 
]equir®m®nt?  of  Canada  and  her 
All!®",  for  th®  rema!nd®r  of  the  war 
an-i  in  th®  period  •,mm®diat®ly  fol¬ 
low  ing  th®  war. 

■’Tr,  -."ould  appear  that  gram  pro- 
du-yon  should  ai.:-ume  a  more  im- 
rorranf  piae®  m  our  progr.ani  of  the 


„.p  ,f  a  ,-®a5An8bl®  p®rc?nfag®  of  ‘'’p  f'elds  beride  toddlers,  not  yet  of 

.  -  .  ,  .  .1  o«rr  tnexa-iiitr  ac  ♦  lim.'  nirt-vl 


eur  produetion  of  livestock  products 
Is  to  be  maintained  ’’ 

Tbo  most  sucoersfu!  part  of  th® 


rchool  age,  knowing  as  they  pick-od 
potatoes  that  it  w-as  a.  race  agatns* 
frost  A  freeze-up  could  turn  millions 


r -ogram  had'  been  that  associated  Of  dollars  worth  of  potatoes  into  so 
"« ;th  th®  production  of  hog;,.  Dur-  if  in 


"  ith  th®  production  of  hog;.  Dur¬ 
ing  th®  past  four  years  thro®  tmT'.s 
ns  man,-"  h-egs  had  b®en  .sent  to  Bnt- 
a  n  as,  in  the  six  years  from  1914  to 
1919  inclusive. 

"'V®  are  satisfied  from  our  ex- 


ground.’’ 

Storage  At  A  Premium 

’The  article  saj's  that  storage  space 
IS  at  a  premium  and  that  in  tw'o 
counties  100  new  piotato  houses  have 


per  epoos  of  the  pa.st  t^o  years  that  been  built  to  take  care  of  the  huge 
ne  have  exeeeded  our  peak  in  pro-  ci'op.  These  hold  an  average  of  5.000 
duet  ion  of  hog'5  with  the  available  barrels  each,  and  some  will  hold  13, • 
manpoi'er  on  our  farms  and  in  our  OOO  barrels. 

packing  plants.’’  said  Mr.  Gardiner.  The  only  price  asked  is  the  ceiling 
Reports  from  the  Prairie  Provinces  price,  the  maximum  allowed  by  the 
sliov.  cd  that  hogs  were  being  market-  'Wartime  Prices  and  Trade  Board, 
cd  in  such  numbers  that  packing  The  article  further  says  that,  this 
plants  coul  1  not  handle  them,  while  season’s  average  yield  is  up  40.  50  and 
many  farmers  preferred  to  sell  grain  69  per  cent  on  many  farms.  On  to.) 
rather  than  <5®!!  hogs,  feeling  there  of  this.  New  Brunswick’s  potato  acrc- 
V  as  Ihrie  advantage  in  raising  the  age  was  increased  more  than  25  i>cv 


animals  under  existing  price  condi¬ 
tion.?.. 


cent. 

The  article  says:  "One  shipper  told 


L’iii;ed  States  prices  for  feed  grains  us  he  had  written  cheques  for  $5,090 
ar®  attraefive  to  farmer.";,  and  some  for  the  crops  of  farmers  whose  whole 


have  marketed  young  pigs.  farms  he  could  liave  bought  for  $500 

Packing  Capacity  Taxed  ®  ,vears  ago.” 

In  th®  East,  packing  hou.ses  w®re 
operating  to  .-apacitv  or  to  th®  limit 


of  axailaht®  labor.  It  wa.s  also  re- 
po"t®d  tliat  eastern  farnipf-i  w-cre 
not  likely  to  have  sufficient  g'-ain 


of  their  homes. 

Hon.  A.  C.  Taylor,  Minbtcr  o' 
Agriculture,  and  Hon.  W.  a.  Ander- 
.scn.  Minister  of  Public  Works,  hav® 


even  at  the  maintained  roiling  price.;  ’  .  ,,  ‘  .  ..  ’ 

to  make  possible  the  marketing  of  to  Li  f  h?™  ""hi  "'’n 

a.s  many  hog;  in  1944  as  in  I9l;i.  the 

"It  would  appear  advisabl®  to  eti-  ‘o,.ar^y  cancelled  ° a nd’^lruckl  ^ann 
conraso  a  maintenance  of  hog  pro-  crews  are  working  in  the  potato  field.? 
duction  on  ea.s torn  farms  if  eastern  ^ 

agnrulture  ,s  to  pro.sper,  said  Mr,  ^  ^  ^ 

i.ar'uncr.  _ 

"It  i.s  stated  from  all  across  Can- 

ada  that  because  hogs  cannot  be  11II|HI\C  IlAIUIAr'Ii 
properly  handled  at  the  yards  and  TTiill/J  U/llTlnUL 
packing  plant.',  in  the  numbers  that 

they  are  coming  forward  that  re-  jH  Q  A  DDl  I? 

str  etions  on  the  local  slaughtering  |J,  ill  I  liLl  vtlUl 

of  hogs  should  be  removed. 

"It  is  thought  wise  to  reduce  the  - 

p;c.=sure  by  allowing  a  freer  use  of  gome  250,000  Barrels  of  Fruit 


Clop  in.  All  road  work  has  been  tem¬ 
porarily  cancelled  and  trucks  ann 
crews  are  working  in  the  potato  field.? 
Storage  pits  arc  being  built  all 
through  the  district. 


WINDS  DAMAGE 
N.S.  APPLE  CROP 


pork  product.?  in  the  meat  ration  lo¬ 
cally  without  altering  the  total  meat 
ration  and  thus  reduce  the  number 
of  hogs  which  will  find  their  way  into 
packing  plant.s." 

Mr.  Gard  ner  stated  that,  poor  grain 
crop  conditions  in  a  large  section 
of  western  .Saskatchewan  and  East- 


Blown  from  Trees  in 
Annapolis  Valley 


torreffpondcnce 

lat,  poor  grain  '’T'- 

lir-Tc  KcctiAo  proportion  have  again  worker, 

an  lind  Ban  famed  Valley  apple 

e^'-n' A’’nVr'ta’  hal‘dam7ged  the  hopes  districts  and.  as  a  result.  It 

of  greater  hog  production  in  t^t  ^  «=timated  that  some  250  000  bar- 
inn  haa  nil  apples  were  blo-wn  from  the 


a.ea.  D'-ought  conditions  had  cut 

the  wheat  yield  to  less  than  eight  *  '^o^ev  loss  of  around 

bu.?hels  an  acre,  and  consideration  f 00.000.  However,  bad  as  it  is  there 
had  to  be  given  declaring  1943  an  ■‘elie  that  the  storm  did  not  come 
emergency  y®ar  in  which  relief  28°-  previous 

wou’d  b®  granted  in  this  area 

through  federal  legislation,  /"e  V^rs  crop  is  now  estimated 

_ _ _ _ _  at  around  1.7.50.000  barrels. 

Had  it  not  been  for  the  fact  that 
Deparlmenl  Store  nicn  from  the  armed  forces  were  used 

^  m,  ,  , ,  f'J  >’>'‘lf>  harvest  the  crop,  the  loss  sus- 

.>alps,  V  .Months  L'p  tained  might  well  have  been  of  » 

-  .staggering  nature.  Another  bright 

Ottawa.  —  Dollar  value  of  sales  feature  i.s  the  fact  that  the  apples 
in  CaiTadian  department  stores  dur-  blown  off  the  trees,  being  mature. 


Ottawa.  —  Dollar  value  of  sale 
in  Canadian  department  stores  dur 


ing  September,  including  mail  order  can  be  u.scd  in  processing  plants 
bii.sines.?.  was  thre®  per  cent,  higher  whereas,  had  the  storm  come  a.  few 
than  .saic.s  in  September  last  year,  weeks  ago,  they  would  have  been  a 
th®  unadjusted  index  on  the  base  total  lo.?.?. . 


19.35-1939  equals  100  .'landing 
139.1  compared  with  154.9. 


Ill  a  .statement  uaued  by  R.  J.  Les¬ 
lie.  general  manager  of  the  Nova 


A  comparison  of  cumulative  totals  Scotia  Apple  Marketing  Board,  he 
for  the  first  nine  n'on^hs  of  tlii.s  year  .'a.v.s:  "The  heavy  losses  sustained 
revealed  an  increase  of  one  per  cent  from  today’.?  hurricane  can  be  cut  to 
over  corre-sponding  sales  last  year.  a  minimum  if  the  apple  growers  will  | 


ing  released  for  export,  a.’'rangc-  an.v  other  province  this  year, 
merits  will  be  mad?  to  forward  it  to  'Die  article  continues;  "In  the 
the  United  Kingdom.  Farmers  will  months  ahead,  it  will  be  Canada’s 
decide  whether  tlic.v  will  produce  only  hope  of  avoiding  a  worse  potato 
pork  or  beef  in  l-ght  of  their  cir-  shortage  than  that  which  developed 
cumstanves  and  their  experience  in  la.?l  winter,  and  the  procession  of  j 


outside  buyers  to  our  chief  potato 
countries  shows  that  this  is  realized 
by  the  trade. 

Orders  Tourins  In 
'Shipper.?  sav  it  will  take  them 


’ood  pro-  being  used  right  now  lor  potatoes, 
■erve'the  ’’Shipments  from  this  province  are 
and  her  expecicd  to  run  to  10.000  carloads.  Up  j 
the  w  ar  to  October  1.  according  to  well-m- 
t®ly  fol-  formed  source.?,  we  had  .'■Jilpped  2,000 
car.?.  Usually,  no  more  than  800  cars 
a;n  pro-  h^'e  been  shipped  at  that  date 
rmr®  im-  "^n  many  villages,  grandfathers 
ni  of  111®  and  grandmother.?  have  worked  in 


Victory  Comes  First 
. . .  Luxuries  Later 


No  one  who  purchases  alcoholic  beverages  as  a  luxury  can  afford  to  do  so  if  the  purchase 
interferes  in  any  way  with  the  buying  of  Victory  Bonds. 

The  customers  of  the  Quebec  Liquor  Commission,  as  indeed  of  similar  commissions  across 
the  Dominion,  represent  a  section  of  the  community  which  obviously  has  more  than  sufficient 
money  for  the  essentials  of  life.  The  success  of  previous  Victory  Loans  indicates  that  they 
have  responded  generously  to  the  calls  their  country  has  made  on  them. 


The  progress  of  the  war  has  shown  the  necessity 
for  an  ever-increasing  amount  of  personal  sacri¬ 
fice,  some  of  it  of  a  nature  which  can  never  be 
compensated.  Merely  to  curtail  expenditures 
on  the  ordinary  pleasures  of  life  is  not  nearly 
sufficient  to  meet  the  requirements  of  Canada 
at  the  present  time.  Much  more  than  that  must 
be  done. 

It  is  not  suggested  that  life  and  living  should  be 
reduced  to  the  level  of  merely  subsisting.  Let 
us  be  grateful  that  the  danger  of  this  has  been 
removed,  but  at  the  same  time  let  us  remember 
that  this  has  been  accomplished  by  the  heavy 
burdens  of  bereavement,  pain  and  deprivation 
which  others  have  had  to  bear. 

VV^e  must  also  remember  that  a  long  and  arduous 
path  has  still  to  be  travelled.  The  one  desire 
of  all  Canadians  is  to  bring  the  war  to  a  success¬ 
ful  conclusion  as  speedily  as  possible,  and  then 
to  return  to  a  fuller  enjoyment  and  appreciation 


of  our  system  of  democratic  life.  This  can 
only  be  done  by  the  fullest  co-operation  of  ail 
of  us  in  providing  the  means  to  carry  on  the 
war  in  a  manner  befitting  the  Dominion.  Canada 
requires  not  only  man-power,  but  money  power 
to  an  unlimited  extent. 

The  extent  to  which  each  citizen  should  buy 
V'^ictory  Bonds  depends  on  his  financial  resources, 
and  on  his  conscience.  Let  us  be  careful  to  see 
that  no  undue  personal  gratification  is  allowed 
to  stand  in  the  way  of  the  accomplishment  of 
Victory  and  Teace. 

The  Quebec  Liquor  Commission  appeals  to  every 
one  of  its  customers  to  reduce  their  purchases  to 
a  minimum  and  add  the  money  thus  saved  to 
their  purchases  of  Victory  Bonds. 

Our  customers  can  afford  to  buy  more  Bonds. 
Victory  depends  on  Bond  purchases.  Our  liber¬ 
ties  depend  on  Victory. 


“SPEED  THE  VICTORY  —  BUY  VICTORY  BONDS' 


Publlahed  .bjr 


QUEBEC  LIQUOR  COMMISSION 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  29,  1^ 


Director  N.S.  Trmt 


The  Ottawa  "Blotter 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottaiva,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


Your  Dollars 


Profits,  However,  Contini 
downward  trend  —  Signifi 
cant  Changes  Production 
'  Schedule 


Company  Presents  Figures 
Showing  Effects  of  One  Cent 
Reduction  Called  For 


Arthur  MacNamara,  director  ot 
National  Selective  Service,  has  an¬ 
nounced  appointment  of  L.  E.  West- 
man  of  Toronto  as  associate  director 
of  Selective  Service  (war  industries). 

Mr.  Westman,  formerly  assistant  to 
Mr.  MacNamara  and  chief  alterna¬ 
tive  service  officer,  entered  the  Labor 
department  with  the  formation  of 
the  technical  personnel  bureau  early 
in  the  war.  He  is  president  of  a 
Toronto  publishing  firm  (Westman 
Publications  Ltd.),  a  past  presidcTit 
of  the  Canadian  Chemical  Associa¬ 
tion,  and  a  professional  member  of 
the  Canadian  Institute  of  Chemistry, 
The  Canadian  Institute  of  Mining  & 
Metallurgy  and  the  Engineering  In¬ 
stitute  of  Canada. 

When  national  selective  service 
was  established,  Mr.  Westman  wa-s 
appointed  an  assistant  director,  as¬ 
sociated  witli  mobilization  board  pro¬ 
cedure  and  investigations  concern¬ 
ing  essentiality  of  workers  for  whom 
claims  for  postponement  from  mili¬ 
tary  service  w’as  made. 

He  represented  the  Labor  depart¬ 
ment  in  the  development  of  the  uni¬ 
versity  science  students’  regulation.':, 
subsequently  incorporated  in  selec¬ 
tive  service  manpower  regulations 


terms  of  the  sale,  the  price  paid  for 
the  vehicle,  its  make,  model  and 
model  year  and  serial  number. 

Maximum  prices  for  used  passen¬ 
ger  motor  vehicles  are  established  on 
the  basis  of  the  new  vehicle  prices. 
Percentages  are  fixed  in  the  order 
to  allow  for  depreciation  according 
to  the  age  of  the  model  and.  In  com¬ 
puting  maximum  prices  for  used  ve¬ 
hicles,  provision  is  made  for  handling 
charges,  accessories  and  transporta¬ 
tion. 

The  amendment  contains  lists  of 
transportation  allowance  not  only 
for  Canadian  and  American  but  Brit¬ 
ish  makes  of  cars. 


INVASION  V/EAPONS! 


$710,000  LESS  INCOME 


D.I.L.  PROGRAM  COMPLETE 


Special  Correspondence 

Winnipeg.  —  Claiming  that  if  the 
agitation  for  a  one-cent  reduction  in 
street  car  fares  were  aceseded  to  the 
amount  required,  $710,000,  would  be 
more  than  the  total  amount  avail¬ 
able  for  return  with  which  to  pay 
interest  on  bonds  and  a  return  to 
shareholders,  the  Winnipeg  Electric 
Co.  here  has  made  a  succinct  presen¬ 
tation  of  their  case  in  the  decreased 
fares  controversy. 

The  company  presented  its  side  of 
the  argument  in  leaflet  form  in  the 
‘‘Public  Service  News"  which  ts 
available  on  all  street  car.s  and 
buses.  Supplying  a  popular  version 
of  the  latest  available  figures,  those 
covering  the  12  months  ending  Aug¬ 
ust  31st,  1943,  it  cites  the  following 
data: 

Per 

tOollar.s  Passenger 

Oro.ss  Earnings..  T.Olo 

Open.  Expense.*..  S.niC.l.si.et  4.«,ic 

Local  Taxes  ....  50!i,flts.s4  .t-tc 

Dominion  Ineomo 

Tax  .  19"62,1.1.'>  .etc 

Depreciation  ....  .'itiC,n4S.1li  ..9.30 

Bond  Interest  . .  300.000.(10  .42c 


Operations  of  Canadian  Industries 
Limited,  a  survey  of  business  for  first 
9  months  of  this  year  Indicates,  ap¬ 
pear  to  have  been  affected  this  year 
by  direct  military  demands  than  at 
any  time  since  the  outbreak  of  war. 
Survey  shows  that  althougli  a  redi¬ 
rection  of  productive  effort  In  res¬ 
ponse  to  variations  In  essential  de¬ 
mand  has  been  underway  for  some 
time,  several  factors  have  recently 
combined  to  hasten  changes  in  the 
kind  of  output. 

Completion  of  the  necessary  plant 
facilities  has  enabled  the  company 
to  undertake  large-scale  production 
of  certain  synthetic  materials  requir¬ 
ed  to  replace  some  raw  materials 
whose  supply  has  been  curtailed  by 
war.  Air  outstanding  example  is  ny¬ 
lon  which  has  replaced  silk  for  para¬ 
chutes  and  which  Is  being  produced 
In  considerable  volume  from  the  com¬ 
pany’s  new  plant.  In  addition,  not 
only  has  experimental  and  develop¬ 
ment  work  resulted  In  entirely  new 
uses  being  found  for  many  of  tlie 
company’s  peacetime  chemicals,  but 
other  products  have  been  made  to 
perform  new  functions.  Sales  for  di¬ 
rect  war  purposes  have  as  a  result 
Increased  this  year. 

There  has,  on  the  other  hand,  been 
a  reduction  in  the  demand  from  con¬ 
sumer  goods  industrie.s  for  a  wide 
range  of  chemicals.  Moreover,  certain 
sections  of  the  compaiiy’.s  busine.s.s 
have  been  unfavorably  affected  by 
curtailed  supplies  of  raw  materials  I 
and  imported  chemicals.  Neverthe-  I 


Ycur  purchase  of  the  5th  Victory  Lixin 
Bonds  places  weapons  in  the  hands  of 
our  Soldiers,  our  Sailors  and  our  Airmen 
just  os  surely  os  if  ycu  hod  put  them 
there  personally. 


A.  T.  O'LEARY,  well-known  Hali¬ 
fax  colliery  agent  and  shipping  bro¬ 
ker,  has  been  elected  a  director  of 
The  Nova  Scotia  Trust  Company  — 
replacing  J.  A.  Young,  lately  deceas¬ 
ed.  of  Sydney. 

Mr.  O’Leary  is  president  of  A.  T. 
O’Leary  &  Co.  Ltd.,  president  of  the 
Halifax  Board  of  Trade,  vice-presi¬ 
dent  Inter  -  Provincial  Steamships 
Limited  and  also  serves  as  the  Hali¬ 
fax  representative  for  the  Canadian 
Shipping  Board  and  as  a  director  of 
Defence  Communications  Limited. 


Restrictions  on  sale  of  protective 
rubber  garments  have  been  revoked 
by  the  Wartime  Prices  and  Trade 
Board. 

Reclaim  rubber  now  can  be  used 
for  these  garments  in  place  of  crude 
rubber,  according  to  A.  H.  William¬ 
son,  rubber  administrator,  and  the 
supply  of  reclaim  rubber  is  more 
adequate  than  formerly. 

“Protective  rubber  garments” 
means  any  of  the  following  gar¬ 
ments  of  which  rubber  is  the  com¬ 
ponent  material:  Standard  long 
coats,  standard  three-quarter  length 
coats,  firemen’s  coats,  mining  .suit*, 
fishing  .suits,  sou'wester.-,  mining 
hats  and  acid  resisting  apron.s. 


There  is  no  hoWing  bock  over  there. 
There  must  be  no  holding  bock  here. 
Lend  your  dollars  to 


Speed  the  Victory 


Spry  On  Board  Of 

Financial  Advertisers 


5th  VICTORY  LOAN  BONDS 


Shareholcier.s  ..  28S,907.7t  .41c 

During  the  twelve  monfh.s  ended 
Augu.st  31st,  1943,  Winnipeg  Electric 
Company's  transportation  system 
carried  70,995,505  revenue  passen¬ 
gers. 

“It  will  be  obseowed,”  It  declares, 
“that  the  total  amount  available  for 
purpose.?  of  paying  bond  interest  and 
return  to  .shareholder.s  was  $588,937. 
71.  This  j.s  something  less  than  si.t 
p<>r  cent  on  the  investment. 

“Out  of  each  passenger  fare,  less 
than  one  cent  was  available  for  re¬ 
turn  on  investment.  After  paying 
four-tenths  of  a  cent  for  bond  inter¬ 
est.  there  was  less  than  one  half 
cent  left  for  return  to  shareholders. 

“A  reduction  bf  one  cent  in  the 
fares  on  "l.OOO.OOii  passengers  would 
reduce  the  revenues  by  $710,000  or 
more  than  the  total  amount  avail¬ 
able  for  return  with  which  to  pay 
mtere.st  on  bonds  and  a  return  to 
shareholders.” 


Chicago.  —  G.  Lome  Spry.  Canada 
Tru.st  Company,  London,  Ont.,  has 
been  elected  a  director  of  the  Fin¬ 
ancial  Ac%’erti.ser.s’  A.=.sociation  at  the 
26th  annual  convention  held  here. 
New  president  of  the  association  is 
Lewis  F.  Gordon,  vice-president. 
Citizens  &  .Southern  National  Ban’s, 
Atlanta,  Ga. 

Much  of  the  attention  of  the  delf’- 
gates  was  devoted  to  banking  ser¬ 
vices  of  wartime,  including  partici¬ 
pation  in  marketing  war  bond.;,  a 
service  which  banks  volun(n:'ily 
undertook  even  before  the  attack  on 
Pearl  Harbor. 


An  estimated  S.CXyi  bakers  working 
in  retail  store.?  or  in  establishments 
that  manufacture  and  sell  on  the 
same  premise.?  have  hern  frozen  in 
their  jobs,  under  a  ruling  of  National 
Selective  Service. 

The  bakers  may  transfer  to  other 
jobs  within  the  industry  only  with 
the  permi.ssion  of  Selective  Service. 

Pv.  P.  Spark.s,  president  of  the  Na¬ 
tional  Council  of  the  Baking  Indus¬ 
try,  .said  the  new  order  means  that 
about  2<),0(X)  baker.?  now  ere  frozen 
in  the  indu.?try. 

A  previous  order  covered  a'oout 
15,000  bakers  working  iu  largo  bak¬ 
eries,  but  did  not  cover  retail  estab¬ 
lishments.  General  retail  store  work- 


’Tlie  Wartime  Prices  and  ’Trade 
Board  ha.s  announced  establishmenr 
of  ceiling  prices  for  .sale.?  of  grape¬ 
fruit  and  lemons  in  Canada.  Order 
follows  clo.sely  that  adopted  last 
.spring  to  regulate  orange  price.?. 

Under  the  new  order,  issued  by 
the  foods  administration,  the  price 
an  importer  may  legally  pay  for 
grapefruit  or  lemoits  grown  in  the 


hotmui 
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SPACE  CO.NTRIEUrED  BY 


Montreal  Trust  Company 


EDMONTON  POWER  OUTPUT 

Edmonton  —  Power  production  ol 
the  Ctiiy  of  Edmonton  since  the  first 
01  Uie  year  lia.s  increased  19.4  per 
edit  over  that  generated  for  city  re¬ 
quirements  during  the  same  period 
la.st  year,  at  67.'231.000  kilowatt  hour.? 
compared  with  56.316:800  k.w.h. 


ON  ASBESTOS  CORP.  BOARD 


CALL  BONDHOLDERS’  MEETING 

A  meeting  of  holders  of  E'ectrie 
Elevator  A:  Grain  Co.,  Limited.  6''> 
first  mortgage  sink:ng  fund  gold 
bond?  is  called  for  Friday,  Novr.m- 
ber  19,  at  10  a.m.,  Winnipeg. 


Asbestos  Corporation.  Limited,  an 
nounce; 


may  add  brokerage  and  other  recog¬ 
nized  charges  and  transportation 
costs. 

A  whole.salo  distributor  is  permitted 
t-:>  add  to  hi?  lald-down  cost  his 
cu.stomary  mark-up  of  the  basic  per¬ 
iod  in  1941,  but  it  must  not  exceed 
1.3  per  cent  of  hi.s  ceiling  price  on 
grapefruit  or  17'-;  per  cent  of  his 
selling  price  on  lemon.?. 

A  retailer's  mark-up  similarly  is 
limited  to  25  per  cent  on  grapefruit 
and  30  per  cent  on  lemons.  If  the 
retailer  ha.?  imported  the  fruit  in 
carload  lots,  maximum  mark-ups  of 
32  per  cent  and  35  per  cent  re.?pcc- 
tively,  are  permitted. 


appointment  cf  F.  E.  Notc- 
baert,  of  Montreal  and  New  'I’ork.  a. 
director.  He  replace.?  G.  R.  Cottrclle 
who  owiirg  to  the  preseiu'e  of  hi?  du- 


Preparing  for  WiWeat  Devei 
opment  Program  in  West¬ 
ern  Oil  Fields 


Authority  to  pay  additional  sub¬ 
sidies  to  as.'i*t  production  of  wool 
fuel  in  certain  localities  has  been 
granted  the  Wartime  Prices  and 
Trade  Board  under  terms  of  a  new 
order-in-council. 

The  Board,  through  the  Pinces  Sta¬ 
bility  Corporation,  ha.?  paid  $1  a  cord 
subsidy  on  commercial  wood  fuel 
contracted  for  and  cut  up  to  Decem¬ 
ber  31.  and  such  portion  of  the  trans¬ 
port  atioii  cost.?  incurred  as  may  be 
ccriif.ed  by  wood  luel  control  author¬ 
ities. 

Representation.?  were  made  that 
fuel  is  not  being  produced  in  neces¬ 
sary  quant  itic.s  bccati.?e  in  certa  i. 
loralitics  the  subsidy  was  not  suff  - 
I'ient  bavir.g  regard  to  jyrodiietion 
and  traiv;)ortatioii  ccx'ts  and  ctiiir.g 
price.?. 

The  new  order  provide.?  an  addi¬ 
tional  sub.'idy  m.T,  lx-  paid  In  ioca!.- 
t.c.s  where  tu(.  centro'.  authoritu.?  i 
fe(  1  i'  is  i.ere.vary  to  "net  ’he  i.e.'e*-  i 
..irv  q  i.i,-'.- 1: -.-  of  woe^d  fU'.i  p.'Oduceu 
ai.d  tram-por'etl.'’  I 


Calgary:  British  A.-nerican  01 
Company,  following  several  m-on'i. 
of  data  eccurr.uiation  and  corrclr 
tion  by  5*,?  new  geological  depart 
ment  headed  by  H.  C.  Rea,  off.cia. 
]y  confirmed  that  co.mpany  -re. 
reach-td  the  acreage  acgulsi:.'. 
stage,  prell.-ninary  to  embarking  < 
a  wildcat  oil  develop.-nent  progra: 
in  .Alberta  and  Saskatchewan. 

British  .American’^  f.rst  acieag 
announcement  concerns  two  f.l 
to-.vn.ships  of  C.P.R.  petroleum  r  gbi, 
ju.*t  north,  of  the  Red  Cou'ee  oi 
f.eld  on  the  AIor.tana-.A!be."a  border 
an-1  -4('  m.lies  .?out.n  of  the  Tarnr  oil 
f.eid.  B  A.  Oil  fia.?  t.akcn  out  a  re 
sorvntion  on  the  C  P  R.  to-.?n*hi;i. 
2  and  3  range  Ki.'.  4.  .‘■urroun.dmg  in; 


GREATER  DESTINY' 
of  tomorrow  is  in 
our  hands 


railway  pc»:ni  c; 

coni;»ariy  f/.: 

f  .n'.  • 
*sp:\a‘.on  u' 


more  than  ever 
must  we  strive  un¬ 
ceasingly  to  finish 
the  job 


more  than  ever 
must  we  SAVE  and 
LEND  for 


A/  4.7A  A///  U  iCHfP  4  rtVV  /  /i  Wf  yOVf^M}  HffERE 
IHIRf  <(\  H  4i’ /•(/  */.  HE  C.C  CS,'  /T^lST  BE 
HOklD  iV  HiW/B  llKPfR. 
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HARVEST  OF  1943 
SHOWS  EFFECTS 
OF  BAD  WEATHER 


Bank  of  Montreal  Reports  Re¬ 
sults  Substantially  Below 
Previous  Year 

WHEAT  BELOW  AVERAGE 

Due  to  a  late  spring,  which  rctiid- 
ed  field  work  and  seeding  oper.itij-is. 
and  to  cool  weather  an.i  excessive 
moisture  during  most  of  tne  growing 
season,  crops  of  the  main  s  ai'les 
throughout  Canada  arc  substa  it;  dlv 
lower  than  in  1942,  when  the  .vieids 
were  luiusually  heavy,  comments  ihi 
Bank  of  Montreal  in  Its  final  crop 
report  for  1943.  Total  wheat  produc¬ 
tion  is  estimated  at  296.2.59.000  uu.-n- 
els,  or  only  ,50  per  cent  of  the  1942 
yield,  though  it  is  larger  than  any 
crop  harvested  during  the  five  ye.ars 
from  1933  to  1937  and  ha.s  been  pro¬ 
duced  on  the  smallest  acreage  seer'.ed 
to  wheat  in  Canada  suice  1918.  Pro¬ 
duction  of  feed  grain  also  is  sub.-t.m- 
tially  lower  than  last  year  the  poorest 
■showing  in  respect  to  oats  being  ii. 
Ontario  and  Quebec.  Of  hay  and 
clover,  production  is  estimated  to  he 
.some  1.144,000  tons  greater  than  1542. 
though  in  some  districts  duality  has 
been  affected  by  moisture.  Tlie  po¬ 
tato  crop,  at  an  estimated  43.041.000 
ewt.,  vs  slightly  larger  than  last  .v'ear. 
ravages  of  rot  and  blight  in  -nany 
districts  being  off.set  by  a  marked  'n- 
crease  in  yield  in  New  Brur.swick 
The  yield  of  .sugar  beets  shows  a  sharp 
reduction  from  last  ,vear.  In  the  Prai¬ 
rie  provinces,  threshing  has  beer, 
practically  completed  following  a  per¬ 
iod  of  generally  ideal  harvestins  wea¬ 
ther. 

Wieat  Far  Below  1942 

T!ie  Dominion  Bureau  of  Statistics 
estimates  wheat  production  i.a  the 
three  provinces  at  279.000.0nn  bush¬ 
els.  a.s  i-oniparcd  with  .565.000,000 
bushels  in  1912  and  an  average  of 
333.750.000  during  the  past  ten  years. 
The  average  per-acre  yield  Is  esti¬ 
mated  at  167  bvisheks  and  by  p’-ov- 
Inccs  vs- Alberta  17.6  biushtls,  Sas¬ 
katchewan  15.1  bushels  and  Mani‘oba 
2.8.8  bushels,  a.s  compared  with  27.5. 
27.1  and  26.9  bushels  last  year  res¬ 
pectively.  There  was  an  Increase  of 
about  22  per  cent  from  1942  in  the 
acreage  .sown  to  coarse  grains  and 
flax,  but  due  to  generally  lower 
yields,  production  is  estimated  to 
amount  to  82.5  per  cent  of  last  ye.jr’s 
total.  The  estimated  production  of 
coarse  grains  and  flax,  and  'he  vield 
per  acre,  is  as  follows,  with  last  year's 
figures  in  brackets;  oats.  407,010.000 
bushels,  yield  34.5  f500.000.000,  yield 
51.71 ;  barley.  211,000.000  binshels,  yield 
26.7  (241.000,000  yield  37.6);  r.ve,  7,- 
219,000  bu.shel.s.  yield  14.5  (  23.000.000, 
yields  18.5;  flax,  17.400,000  bu.shels. 
yield  6.3  (14,700,000.  yield  10.0).  Sugar 
beet  acreage,  at  43,200  acres,  was 
slightly  higher  than  a  year  ago,  but 
production  is  lower,  being  estimated 
at  443.000  tons,  as  compared  with 
471,000  tons  in  1942. 

Many  Crops  Below  Average 

In  the  Province  of  Quebec,  yields 
generally  were  below  average.  The 
hay  crop  was  heavy  but  of  Inferior 
quality  owing  to  excessive  moisture. 
Grains  w'ere  a  light  crop.  Pastures 
were  in  very  good  condition  thraugh- 
ouc  the  .season.  Roots  were  average, 
apart  from  potatoes,  which  suffered 
from  rot  and  gave  a  yield  consider¬ 
ably  below  normal.  Small  fruits  were 
fairly  plentiful  and  apples,  while 
damaged  to  some  extent  by  scab, 
yielded  an  average  crop.  The  produc¬ 
tion  of  maple  s.vrup  was  much  be¬ 
low  last  .year.  Canning  crops  were 
exceptionally  light.  Fall  ploughing 
progp-essing  under  favorable  condi¬ 
tions  but  ram  is  required  in  some 
districts. 

In  Ontario,  a  disappointing  crop 
year  generally  was  experienced.  An 
abundance  of  hay  was  stored  but 
yields  of  fall  wheat  and  spring 
grains  were  much  below  normal,  w’ith 
quality  generally  poor.  Satisfactory 
crops  of  tomatoes,  beans,  corn,  tur¬ 
nips  and  mangolds  are  reported,  with 
less-than-average  outturns  indicated 
for  tobacco,  sugar  beets,  potatoes  and 
peas.  Grapes  were  quite  plentiful  bu; 
yields  of  pears,  plums  and  apples 
were  below  normal.  Peach  and  cherry 
returns  were  very  light.  Most  small 
fruits  turned  out  well. 

In  the  Maritime  provinces,  spring 
was  later  than  u.sual  and  continuous 
rains  seriously  retarded  seeding  and 
planting.  'While  growth  was  rapid, 
continued  wet  weather  throughout 
the  season  retarded  the  ripening  of 
field  crops,  and  yields  in  a  number  o! 
districts  were  below  average.  Tlie  po¬ 
tato  yield  in  New  Brunswick  was 
heavy  but  below  average  In  Nova 
Scotia  and  Prince  Edward  Island. 

The  apple  crop  will  be  slightly  below 
average. 

fn  British  Columbia,  fruit  yields 
generally  are  below  average  but  of 
good  quality.  'Vegetable  crops  gener¬ 
ally  are  good.  Harvesting  conditions 
have  been  favorable  and  damage  to 
crops  from  all  sources  has  not  been 
.serious. 


Pensions  Minister  Expects 
Full  Post-War  Employment 


I  Orangeville — In  an  address  to  the 
I  :ccal  branch  of  the  Canadian  Legion, 
Ill'll.  Ian  A.  Mackenzie,  Minister  of 
I  Prosions,  stated  that  “with  the  full 
authority  of  the  government’’  he  ac- 
.'cpts  the  proposition  that  “if,  under 
the  stre  ses  of  war  we  can  create 
full  employment  for  all  our  people, 
wc  should  bo  equally  able  to  do  so 
in  times  of  peace.’’ 

“In  spite  of  all  the  difficulties 
which  will  have  to  be  overcome,’’ 
Ihc  Pensions  Minister  said,  “I  look 
forward  to  the  period  follow’idg  the 
present  war  as  potentially  one  of 
Iho  most  constructive  and  progres¬ 
sive  periods  in  Canadian  or  world 
historj-.’’ 

“I  d(a  not  mean  that,  when  war 
ends  and  our  war  industries  receive 


er.iic.allalicn  of  orders,  people  will 
no.  be  temporarily  laid  off,”  he  said. 
'That  development  cannot  be  avoid¬ 
'd,  hut  security  and  full  employment 
must  bp  the  guarantee  of  the  gov¬ 
ernment.  .  . 

“For  that  reason,  the  government 
has  approached  the  problem  of  port- 
war  reccnstruction  from  fvvo  sepa¬ 
rate  angle?.  The  first  inv'olves  the 
development  of  a  technique  for 
bridging  the  gap  between  the  sudden 
cessation  of  war  production  and  tlie 
recommencement  of  normal  peace¬ 
time  industrial  activity.  The  second 
avenue  of  approach  has  to  do  with 
the  long-range  economy  of  the 
country.” 

He  said  that  for  the  find  period, 
the  government  was  preparing  con¬ 
structive  project.^  for  the  creation  of 


employment,  including  public  works, 
extension  of  the  prairie  farm  rehab¬ 
ilitation  program,  extension  of  rural 
electrification,  rehabilitation  of 
backward  areas,  reforestation,  devel¬ 
opment  of  water-power,  and  housing. 

The  Pensions  M’nister  raid,  ho.v- 
ever,  that  because  the  war  has  .vet 
to  be  won,  notliing  other  than  t’ne 
.general  outline  of  post-war  recon¬ 
struction  plnn.s  can  be  announced 
But  the  government  could  aseembie 
nformaticn  perlinent  to  the  forma¬ 
tion  of  plans  for  definite  act'cii,  and 
“that  process  ha-  been  under  way 
tor  more  than  two  years.” 

In  his  addre.w  Mr.  Mackenzie  re¬ 
viewed  in  detail  the  government 
programs  in  operation  for  rehab”i- 
taticd  of  men  discharged  from  the 
armed  forces 

He  dwelt  at  length  on  the  part 
Canadian  civilian  organizations  can 
play  in  helping  hi.s  ministry  .see  that 
there  dl.'chprgcd  men  are  f-amil'ar 
with,  and  tak.'  advantage  of  Ihc 
opportunities  for  rehabilitat'on  pro¬ 
vided  in  government  leg's’ation. 


NOVA  SCOTIA  TO 
HAVE  ABBATOIR 


fg’r.aned  for  Halifax  With  The 
i  Co-operation  of  The 
City  Council 

BprehtI  Corr«'N|K>ri«Ience 

Halifax  —  The  Common  Council 
has  agrccri.  in  pr'nc’pic,  to  co¬ 
operate  with  the  provincial  goverrw 
ment  in  liic  cs;ab'ishment  of  a  pro¬ 
vincial  r.bba’oir  here.  Ma.vor  Lloyd 
and  Hon.  .Tchn  A.  McDonald.  Minic- 
ter  of  Agriculture,  outlined  the 
cordit'ons  under  v.h’ch  the  plant, 
whicli  it  e.siimeted  will  cost  ?165  000 
to  5189.000,  would  bo  cstabliehcd 
here  by  Wil.sii’s  Limited,  of  Mont¬ 
real. 

Mr,  McDonald  .staled  that  slc.ugli- 
tering  would  be  done  on  a  custom 
baci.',  tliao  is  farmer;  could  .send 
I  heir  livestock  hero  for  processing 


at  certain  rates.  The  Provincial 
Government,  he  said,  will  guarantee 
the  bonds. 

The  Minister  also  said  that,  be¬ 
cause  Wilsil’s  feared  there  might 
not  be,  at  first,  a  .sufficient  supply 
of  livestock  available  to  insure  .suc- 
cersful  operation  of  the  abbatoir, 
the  Government  has  agreed  to  pay 
a  proportion  of  the  slaugiateri.ng 
charges.  Mayor  Lloyd  also  an¬ 
nounced  the  as'sistance  the  city  will 
give. 

Hon.  Mr.  McDonald  said  that  the 
t'me  had  come  for  establishing  an 
up-to-date  abbato’r  in  this  province. 
He  believed,  with  such  a  plant, 
here,  f.armers  would  be  encouraged 
to  increase  the’r  production  of  live¬ 
stock  to  a  point  where  prcfita'e'e 
operations  would  be  assured.  He 
rdded  that  the  government  favored 
a  plant  under  private  ownership  be¬ 
cause  th^'  history  of  municipally 
ewned  plants  “ha;  not  been  good." 

A  single  battleship  requires 
400.000  pounds  of  paint,  or  enough 
to  cover  a  fence  five  feet  higli  aiil  | 


Mtilor  Financing  In 

Seplenibcr  Is  Lower 

Ottawa — Declines  in  the  financing 
cf  bo'.h  new  and  used  motor  vchiclea 
during  September  were  reported  by 
tho  De.minion  Bureau  cf  Staiistic.s. 
Vehicle.;  financed  during  the  iv.ontli 
totalled  3,359  units  with  a  value  of 
51,326,361,  37  per  cent  lower  in 
number  and  24  per  cent  in  value  than 
the  3.339  vchicICo  financ'd  for  51.- 
751,  054  in  September  1912.  There 
were  S3  new  vehicles  f  nanced  last 
gnonth  for  573,743. 

Cumulative  figures  for  the  fi;’St 
nine  months  of  the  year  showed  623 
new  motor  vehicles  financed,  com¬ 
pared  v;i;h  7.143  in  the  correepend- 
ing  period  of  1943.  Used  vohicics 
financed  during  January  -  Septam- 
brr  period  numbered  30.6.91  units 
thU  year  and  49,029  n'  the  si.i'.ilar 
period  of  1942. 

273  miles  long,  l.'our  Victo;y 
Bond  purchasc.s  will  go  a  long  wav 
loo  towards  helping  to  SPEi'.iD 
THE  VICTORY! 
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Let  it  NOT  be 
TOO  LITTLE  TOO  LATE 


IS  a  business  man,  you  are  buying 
•XX Bonds  in  this  Fifth  Victory  Loan 
campaign* 

As  a  business  man,  you  know  the  sound¬ 
ness  of  the  investment.  You  know  that 
for  security  combined  with  a  good 
yield,  Canada’s  Fifth  Victory  Loan  is 
unmatched. 

As  a  business  man,  you  know  the  dangers 
of  inflation,  the  perils  to  ALL  OF  US 
that  lie  in  idle  money  competing  for 
scarce  goods,  in  the  temptation  to  spend 
spare  money  on  non-essentials  which,  if 
yielded  to,  will  start  the  dangerous  spiral 
of  high  prices,  higher  wages  to  meet 
them,  and  so  on  ad  infinitum. 

As  a  business  man,  you  know  this  mechan¬ 
ized  war,  now  approaching  its  climax. 


calls  for  vast  sums  to  produce  and  move 
the  materials  of  war,  and  that  one  sound 
way  to  do  this  job,  and  avoid  inflation¬ 
ary  dangers,  is  to  buy  Victory  Bonds 
to  the  limit.  As  a  business  man,  you 
know  the  money  is  needed  NOW  .  .  .  not 
tomorrow,  or  the  next  day,  but  NOW- 

So  —  check  up  on  your  bank  account; 
calculate  future  dividends;  examine 
every  nook  and  corner  of  your  personal 
and  corporate  finances  —  and  pledge 
your  earning  power  and  your  future 
income  to  buy  Victory  Bonds  NOW, 
meeting  payments  as  they  come  due  out 
of  your  income  as  it  accrues. 

Canada  needs  a  lot  of  money  to  do  her 
war  job  thoroughly.  Don’t  let  it  be  said 
of  YOU  that  yowr  contribution  to  this 
vital  task  was  **too  little  and  too  late.” 


Speed  the  Vido^! 

9uy  more 

VICTORY  BONDS 


WAR  nRANd  eOMMITTW 
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World  Trade  Order  Must  Rest  Upon 
An  Expanding  Industralization 


that  will  assure  an  ample  meal. 
VVe  should  view  postwar  trade 
problems  from  the  point  of  view 
of  an  expanding  industrialisation 
rather  than  from  that  of  hotel 
room  politics.  One  thing  is  cer¬ 
tain  however  and  should  be  stress¬ 
ed.  Let  the  planning  be  confined 
to  the  one  thing  which  all  agree  is 
most  vital.  Let  us  leave  the  com¬ 
plete  ordering  of  everything  to 
coming  generations  that  may  be 
more  .suited  to  do  It,  and  have  more 
time  to  do  it. 


Continued  from  page  1 


are  a  bunch  of  wh^'at  growers  and 
tillers  of  the  soil,  whose  structural 
steel  requirements  will  be  filled  in 
Pittsburgh  ond  whoso  automobile 
steels  will  come  from  Detroit?  Did 
the  Charter  laid  down  in  summer 
1941  mean  that  freedom  of  trade 
requires  the  firing  of  Canadian 
workers  and  the  shutting  off  of 
steel  overus  so  that  wc  can  lay 
down  foreign  steel  products,  no 
better  than  our  own,  on  the  warves 
of  Vancouver  or  in  the  yards  of 
Canadian  terminals? 


chorus  of  postwar  planners.  If  we 
axe  forever  "cooking  the  hare  in 
a  red  wine  sauce"  long  before  the 
hare  is  fully  caught,  then  at  least 
let  us  do  the  cooking  in  a*  manner 


Management  and  Labor  Both 
Confident  That  New  Orders 
Soon  Will  Be  Placed 


In  ttnM  momenta  of  "brlaflng",  how 

naturally  an  airman  seeks  the  gentle  solace 
of  a  Sweet  Cap  I  It  helps  him  to  take  it  easy, 
to  conserve  his  energy.  This  is  Sweet  Caps’ 
service  to  all  services.  And  they  do  it  so 
delightfully  that  they  are  the  most  popular 
cigarettes  with  Canadians  over  here,  over  there, 
•very  where  / 


BUSINESS  IS  SOUND 


Field  Men  To  Make  Search 
Bush  Workers  For  Mills 


'  Ppfclal  Correnpondcnce 

Vancouver  —  .Although  shipyard 
production  has  been  .'lowed  down  on 
the  Pacific  coast  as  a  result  of  can¬ 
cellation  of  orders  and  diversion  of 
men  to  other  work,  management  and 
labor  arc  confident  that  new  con¬ 
tracts  will  soon  be  placed  here,  with 
tlic  result  that  industrial  activi'y  will 
.soon  be  back  on  an  oven  keel.  Some 
oiXTators  of  industrial  plant.s  in  the 
Greater  Vancouver  area  say  that  new 
production  "for  offensive  warfare" 
will  soon  bring  .'lowed  down  war 
plants  on  thLs  coast  back  to  normal 
wartime  c.apacily. 

Several  hundred  workens  have  Ix-cn 
and  arc  being  laid  off  by  engineering 
companies  as  well  as  by  .'hipyard.s, 
foundries  and  machine  shops.  Thi.i 
has  been  due  to  the  change  in  the 
shipbuilding  program  and  cancella¬ 
tion  or  revision  of  orders  for  other 
munitions. 

Dominion  Bridge  Company,  for  in¬ 
stance,  has  been  instructed  to  elim¬ 
inate  its  second  and  third  .'hifts. 
Neon  Engineering  has  laid  off  scores 
of  men  and  women.  Hcap.s  Engineer¬ 
ing  Co.  in  New  We.stniinster  and 
other  plants  whicli  have  been  con¬ 
centrating  on  one  form  of  war  pro- 
umilarly 


SWEET 

CAPORAL 

CIGARETTES 


Winnipeg  —  Permission  for  cigiit 
field  men  to  seek  bush  workers  has 
been  granted  four  pulp  and  paper 
mills  in  Manitoba  and  northwestern 
Ontario.  The  field  men  will  supple¬ 
ment  the  efforts  of  the  Domlnion-- 
provbicial  farm  help  service  and  Na¬ 
tional  Selective  Service  in  obtaining 
2,400  men  for  pulpwood  production. 

Efforts  to  obtain  conscientioin  ob¬ 
jectors,  which  now  form  the  biggest 
available  pool  of  labor,  liave  failed. 
Tlie  reason  given  by  government  of¬ 
ficials  wa.s  that  the  pulp  industry 
was  not  es.'cntial.  If  conscientious 
objectors  could  be  obtained,  it  Is  be¬ 
lieved  some  cliangc  in  the  method  of 
paying  them  would  be  iiccc.'sary. 
Con'clentlofs  objectors  arc  allowed 
to  retain  only  $25  a  montli  from 
what  they  cam  and  the  rc.st  must  be 
contributed  to  the  Red  Cross. 

Pulpwood  cuttens  work  on  a  piece 
basis,  and  limiting  their  income  to 
$25  might  c'U'b  their  incentive,  it  i.s 
feared.  At  present  the  Pins  Falls  mill 
in  Manitoba  Is  operating  only  four 
daj’s  a  week  becattse  of  sliortagc  of 
pulpwood.  The  pulp  industry  find.e 
itself  in  a  peculiar  position  because 
the  pulpwood  Industry  Is  in  a  low. 
non-essential  labor  priority  and  the 


products  ilicy  produce  are  in  a  high 
priority  bracket. 


W.L.B.  Spikes  Deal 

Fur  Workers 


Winnipeg  —  An  application  by  .six 
of  the  Icadmg  fur  manufacturing 
firms  of  Winnipeg  a.'king  a  40-ho'.ir 
week  for  their  employes  and  time 
and  a  quarter  for  overtime,  has  bern 
refused  by  the  regional  war  labor 
board. 

The  firms  involved  on  June  1  la.st 
made  an  agreement  witli  the  Mani¬ 
toba  Fur  Employes’  association  for 
the  40-hour  week.  Two  sliops  subse¬ 
quently  made  a  .similar  agreement 
witli  the  International  Fur  and  Lea¬ 
ther  Workers'  Union  whicli  was  sub¬ 
mitted  to  the  board,  and  again  it 
rrfu.sed  to  approve  a.  40-hour  week. 

The  regional  war  iabor  board  took 
the  stand  that  if  tlie  applieations  were 
granted  it  would  tend  to  throw  work¬ 
ing  conditions  out  of  line  witli  what 
prevailed  in  other  shops,  and  that  in 
any  event  it  could  not  see  its  way 
clear  to  establish  a.  40-hour  week  m 
what  it  termed  a  non-essential  in¬ 
dustry.  The  prevailing  work  week  in 
the  indu.stry  is  44  hours. 


'The  puml  form  Id  which  tobacco  ceo  be  smoked’ 


lie.s  —  including  .'perial  crops  like 
0:1  crops,  peas  and  beans  which  are 
con.sidercd  well  suited  for  relief- 
feeding  in  liberated  .orea.s.  is  under 
definite  ronsidcraiion  for  1941,  the 
Department  of  Agriculture  reports. 

This  slatenicnt  v.as  contained  in 
an  official  summary  of  a  tivo-dny 
session  of  th:>  Canadn-Unitcrl  Slatc.- 
joint  agricultural  committee  .just 


have  been  some  deflections  from  the 
Manitoba  Fur  Employes  Association. 
11.  Chris; ensen.  secret ary-treasurer, 
said  that  the  great  majority  of  fur 
workers  were  still  supporting  it. 


I  completed  ai  Wa.shmgton.  at  whicli 
was  dcs''us.'e.l  the  extent  to  which 
I  food  prcdiiction  in  the  two  coiintric*. 
may  lie  increased. 

"The  cencliis.oii  was  reached  th.at 
an  cxpan.sion  in  output  of  certain 
producl.s  i.s  po.'sible.  olthough  fui- 
Iher  increase  in  over-all  prioduciion 
will  ho  restricted  by  limitations  of 
Hcrcage.  manpower,  equipment  and 
ferlili/er,"  the  stalrnieiil  said. 


dnetion  or  another  have  t 
reduced  theu-  working  staffs. 

Workers  Being  Absorbed 

But  few  expect  the  downward 
trend  to  continue  much  further  or 
even  to  remain 


Boeing  Air- 
•aft  of  Canada  has  already  absorbed 
lany  of  the  men  and  women  re- 
ased  from  other  industries,  and 


in  full  production  again,  although 
tlieu-  output  may  be  .somewhat  differ¬ 
ent  frotn  what  it  was  previously. 

The  logging  Industry  will  be  bene¬ 
fited  soon  by  the  return  to  Canada 
of  more  than  a  thousand  lumber¬ 
jacks  who  have  been  serving  over¬ 
seas  with  the  Canadian  Forestry 
Corps.  The  government  evidently  con¬ 
siders  that,  these  men  will  be  able 
to  do  a  more  effective  job  in  the  for¬ 
ests  of  Canada,  than  in  the  United 
Kingdom,  where  they  have  been  cut¬ 
ting  timber  In  Scotland  lor  wartime 
construction  projects. 

Tlie  British  Columbia  loggmg  in¬ 
dustry,  which  has  been  short  about 
4000  men  for  many  months,  will  be 
able  to  absorb  these  men  from  over¬ 
seas.  They  will  be  granted  indefinOe 
leave  from  the  army  and  paid  log¬ 
gers’  wages  while  employed  and  if 
they  happen  to  be  laid  off  they  will 
at  least  receive  the  army  pay  of  $1  30 
a  day.  To  attempt  to  maintain  the 
forestry  battalions  as  a  unit  m  th' 
woods  of  Mip  west  coast  would  prob¬ 
ably  have  led  to  serious  conflict  with 
laiaor  unions. 

Business  Generally  Sound 
Busmess  generally  has  been  sound 
In  British  Columbia,  although  the 
tempo  is  reported  to  be  about  5  per 
cent  tower  than  it  was  a  year  ago. 
Lumber  productwii  has  climbed 
slightly  due  to  the  favorable  weather 
ni  the  woods.  Mine  operations  are 
reduced  owing  to  camp  shutdowns, 
labor  shortage  and  the  government.'s 
decision  to  curtail  production  of  some 
strategic  metals. 

The  fishing  season  has  been  spot- 
fy.  The  salmon  catch  has  been  dis¬ 
appointingly  low  and  it  Is  doubtful 
if  the  total  production  ■will  be  more 
tlian  1.300.000  cases,  compared  wuh 
1.800,000  cases  last  ,vear  and  2.400.000 
rases  two  years  ago.  Pilchard  pr.j- 
duction,  however,  has  been  miusually 
heavy. 

It  is  too  early  to  make  any  esti¬ 
mates  regarding  the  pack  of  herring. 

Fruit  yield  has  also  been  lower, 
especially  in  apples  ■which  are  the 
major  factor.  There  Is  a.  good  pros¬ 
pect  that  at  le.a5t  200.000  boxes  of 
fre.'h  apples  ■will  be  shipped  to  the 
United  Kingdom  this  year,  however. 
None  were  sent  last  year  owing  to 
shipping  difficulties. 

Industry  and  business  is  reported 
to  be  m.ore  than  50  per  cent  above 
level,  but  the  general 
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the  pre-war  . 
outlook,  especially  in  view  of  highr-r 
taxation,  government  restrictions  and 
continuing  shortage  of  labor  for  most 
Industries,  is  more  moderate  in  tone, 
and  there  is  a  sober  realization  that 
the  coming  months  will  bring  many 
more  or  less  drastic  readjustments. 


fanada  fai'ed  to  receive  the  ap¬ 
proval  of  I  ho  necessary  two-thirds 
of  the  .shareliolders.  if  is  reported 
officially.  It  is  stated  that  the  loan 
company  will  accordingly  continue 
to  do  husine.'s  as  before.  • 

‘y  report  of  scrutineer.-, 
accepted,  .'tated  that  .577 
representing  40 120 


A  nvajority 
Avhich  was  s, 
sliarehoider.s 
shares  voted  in  favor  of  the  agree- 
menl.  Thus  equals  6.3.8'?  per  cent  of 
the  shareholders  and  51.84  per  cent 
of  the  shares  whereas  66  2-3  per 
cent  of  eacli  is  required. 

Offieial  slatement  nrHs;  "It.  de¬ 
veloped  that  there  wa.s  a  difference 
of  opinion  among  tlie  scrutineer.^  a.s 
1o  how’  rerlain  ballots  and  proxies 
should  be  counted  and  there  were 
two  reports  presented.  The  first  Mas 
Signed  by  W.  R.  Sweeney  of  Toron¬ 
to.  who  represented  the  Trust  Com¬ 
pany,  in  wliieh  he  indicated  that  in 
his  opinion  suffieienl  votes  had  neen 
cast  in  favor  of  the  agreement  to 
ratify  it.” 


lihe  fart  that  after  50  year.',  the  cul¬ 
ture  of  sugar  beets  in  Quebec  "b*. 
eomes  at  last  a  reality,"  and  added 
that  the  St.  Hilaire  factory  was 
built  by  tlic  Provincial  Government 
"to  give  Quebec  farmers  a  new 
source  of  revenue  for  a  product 
M'hicli  may  grow  a.s  easily  in  Que¬ 
bec  as  in  Ontario." 

"We  are  calling  on  yoti  to  engage 
yourself  by  coniract  to  cultivate  la 
1914  a  fixed  area  of  sugar  beets," 
I  he  appeal  said.  "The  production 
coniract  you  will  be  asked  to  sign 
is  withoul  doubt  tlie  most  advan- 
lageou.s  one  offered  fo  Canadian 
farmers.  In  accordance  with  the 
plan,  you  M-ill  receive  the  greatest 
part  po.ssible  of  the  sale  of  the 
sugar,  the  pulp  and  molasses.  The 
henefils  you  shall  get  from  that  ciil- 
lui’e  will  romparc 


Uoflhout  Appeals  For 

Sopar  Reel  Ciiltivalion 

Quebec. — Premier  Godboul  li  .’i  s 
appealed  to  Quebec  farmers  to  sow 
19,000  acres  of  sugar  beets  next 
.spring  to  meet  the  demand  of  the 
beet  sugar  refinery  at  SI.  Hilaire, 
Que.,  wliicli  M  ill  begin  operations  in 
September,  1944. 

ilr.  Godbout  drawo  attention  to 


favorably  with 
the  money  paid  to  other  sugar  beet 
producers  in  other  parts  of  the 
country.” 
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i  raiisporlaliou  Ijitler  One  Coiilrol 

JHK  VITAL  part  tliat  Canada  and  the  United 
.Stall's  have  been  alilo  to  play,  and  are  playing,  in 
the  cause  of  the  .\ilics  in  the  v.orld  war,  has  been 
due  in  no  small  measure  to  the  efficiency  of  the 
railway  Iransjiortitioii  systems  of  both  countries. 
'This  is  particularly  the  case  in  thi.s  country  where 
distances  are  so  great  in  relation  to  population,  raw 
materials  and  industrial  iiroduetion  facilities.  .\ml 
for  Canada's  railways  if  c.an  be  sfatcil  that  they  hold 
a  position  second  to  none  in  the  world  in  moving 
freight  at  low  cost. 

In  recent  years  there  have  been  important — revo- 
Inlionary  might  be  a  belter  word— developments  in 
the  transportation  field.  Highway  and  air  traffic 
have  taken  a  prominent  iilace  in  the  economic 
scheme.  Rut.  as  wilh  wireless  in  relation  to  the  fele- 
graidi.  and  eleetrieity  in  relation  to  gas.  the  new 
methods  ajipcar  to  have  only  served  to  share  the 
added  volume  of  business.  .\s  emuhasised  by  .Tndge 
R.  V.  T'lelcher.  vice  i>residcnt  of  the  .Association  of 
.American  R.iilroafls.  in  a  lecture  in  Montreal  this 
Week,  the  railroads,  if  fhev  are  able  to  furnish  “a 
fair  deeree  of  exiiedifion  in  the  movemen'  of  traf¬ 
fic  and  at  low  cost",  need  not  fear  Hie  future  in 
which  thev  should  continue  as  the  principal 
agency  of  transnortation  in  the  post-war  world. 

Sneaking  on  "nevelonments  in  T.and  .and  AVa'er 
Transnortation”.  .ludge  Uletehcr  iiointed  out  that 
railroads  ‘furnish  tlm  only  means  whereby  anv 
article  of  freight  traffic  can  be  moved  to  any  part 
of  the  country,  on  any  day  of  the  year,  at  rates 
which  are  relatively  below  the  cost  of  any  other 
form  of  trans]iortation.”  Referring  to  trucking  ami 
air  lines,  he  admitted  that  the  railroads  coubl  not 
hope  to  compete  in  the  matter  of  speed  and  con 
venience.  but  he  made  it  clear  that  the  rail  systems 
have  the  decided  advantage  in  costs. 

As  submillcd  by  .ludge  Metehcr.  the  more  mod¬ 
ern  forms  of  transportation  are  "here  to  stay"  and 
Iiave  their  )dacc  in  the  economic  scheme.  On  the 
other  hand,  it  would  be  a  mi.stake  to  conclude 
that  the  truck  and  the  airjdane  arc  likely  to 
reiilaec,  or  to  any  serious  extent  supplant,  the 
always  reliable  rail  systems.  And.  in  his  opinion, 
should  any  one  of  the  transportation  systems  under¬ 
take  to  invade  the  iirovinee  of  another,  through  the 
medium  of  rate  wars  and  comiictilion  leading  to 
the  handling  of  traffic  at  less  than  cost,  or  with  less 
than  a  fair  jirofit.  "certain  individuals  may  gain  a 
certain  advantage,  but.  in  the  long  run.  the  result 
will  be  to  weaken  the  whole  system  and  bring  chaos 
into  an  economic  area  where  order  should  prevail”. 

.\s  the  various  forms  of  transport  -  modern  and 
older-  develoti.  it  becomes  more  and  more  ap- 
jiarenf  t  hat  the  control  of  all  such  facilities,  by 
water,  by  rail,  by  highway  and  by  air.  should  lie 
under  the  control  of  one  central,  national  authority. 


in  the  country  who  should  be  subject  to  the  tax,  or 
one  which  will  fall  equitably  on  all  classes  of  tax¬ 
payer.  How'  many  farmers,  as  a  case  in  point,  pay 
income  tax  in  Canada?  And  yet  it  is  not  difficult 
to  visualize  conditions  under  which  a  considerable 
portion  of  the  farm  population  would  be  drawin 
benefits  under  Dr,  AVhitton’s  proposed  plan — and, 
of  course,  all  farmers  would  be  in  receipt  of  health 
benefits. 

The  wide  divergence  between  Dr.  Whitton’s  pro¬ 
posals  and  the  principal  features  of  the  Marsh  so¬ 
cial  security  and  Hcagerty  health  insurance  plans 
serve  to  emphasize  the  difficulties  that  arc  going 
to  be  encountered  in  the  formulation  and  operation 
of  social  security  legislation  after  the  war.  To  this 
extent  publication  of  the  survey  at  thi.s  time  is  a 
constructive  development.  pooling  of  ideas  ob¬ 
viously  will  be  necessary;  the  more  ideas  there  arc 
available  the  better. 


The  Greatest  Swindle  in  History 

By  ROBERT  VANSI'IT'ART* 

Condensed  from  "Lessons  of  My  Life"  by  The  Reader’s  Digest. 


Wages  And  After-War  Employment 

THE  SUDDEN  closing  down  of  a  munitions  plant 
at  Ottawa  because  the  British  government  cancelled 
orders  when  they  found  that  they  had  a  sufficient 
supjily  of  a  iiarticular  type  of  gun  to  meet  their 
needs,  is  indicative  of  what  may  be  expected  when 
the  end  of  Hie  war  comes — and  we  predict  that  Hie 
end,  like  every  other  important  development  in  the 
onflict,  will  come  as  a  surprise  when  it  does  eonie. 

Whether  or  not  the  Ottawa  silnation  could  have 
been  better  handled  is  beside  the  larger  point  that 
thousands  of  workers  on  war  materials  must  face 
the  probability  that  they  will  be  out  of  jobs  when 
the  war  orders  stop. 

There  is  general  agreement  on  the  part  of  the 
post-war  planners  that  a  wide  state  of  unemploy¬ 
ment  must  be  avoided.  But  there  is  a  lack  of  convic- 
ion  about  the  generalities  offered  as  to  how  jobs 
re  to  be  provided,  jiartieularly  when  the  number 
f  workers  now  employed  is  much  greater*  than 
luring  the  jire-wnr  period,  despite  the  fact  that 
thousands  are  in  uniform  and  most  of  the  latter 
will  be  added  to  the  ranks  of  the  employables  when 
peace  comes. 

Of  course  there  is  the  jirospect  that  there  w  ill  he 
great  demand  for  i-onsumable  goods  to  make  up  I 

for  the  war-time  shortages.  ,\nd  there  w  ill  be  a  1  ,  ,  , 

,  .  ,  ,  1  •  I  Still,  a  workable  compromise 

wide  range  of  new  products  to  restore  and  raise  '  might  have  been  found  had  the  Ger- 
our  standard  of  living.  .Mso,  there  will  be  an  op  j  man  nation  <'ver  known  the  .slight¬ 
est  remorse  for  the  horror  and  .suf¬ 
fering  it  had  inflicted  upon  the 
world,  or  felt  the  least  desire  to 
make  amend.s.  On  the  contrary,  the 
German  people  felt  only  an  ileh  to 
bilk'  their  victorious  victims.  They 
were  determined  to  pay  as  little  and 
protest  a'5  inueli  a.s  possible.  They 
,  admitted  no  .sins,  and  murdered  the 

world  leaders  have  so  much  to  say.  And  govern- 1  few  of  their  own  citizens  who  tried 
iiicnt  undertakings  can  only  be  justified  on  an  I  to  remind  them  of  ugly  and  ineon- 


NOTHING  like  the  German  Rep 
arations  swindle  which  followed  the 
first  'World  War  has  ever  been  per¬ 
petrated  in  histor>’.  The  story 
throws  a  high  light  upon  the  extent 
to  which  the  world  had  grown  used 
to  letting  itself  be  deceived  by  Ger¬ 
man  propaganda.  For  not  only  did 
Germany  persuade  a  gullible  world 
that  she  was  unable  to  pay  for  war 
damages:  she  even  posed  as  a  mar¬ 
tyr  with  a  grievance,  almost  with  a 
halo,  . 

It  is  true  that  in  the  years  im¬ 
mediately  following  the  war  Ger¬ 
many  underwent  considerable  suf- 
fering.s;  but  their  cause  was  not 
Reparations;  it  was  gratuitously 
made  and  completely  lost  war. 
Moreover,  her  initial  suffering  was 
not  long  enduring:  and  beforo  Rep¬ 
arations  were  finally  abolished  .she 
was  certainly  not  suffering  more 
but,  in  many  respects,  lcs,s  than  her 
victims. 

Here  are  the  five  broad  point.s  of 
this  strange  episode:  (1)  Germany 
wantonly  savaged  the  world.  (2' 
The  harm  done  was  irreparable. 
<3)  Germany  made  no  honest  at¬ 
tempt  to  repair  it.  f4i  Instead,  she 
resorted  to  amazing  evasions.  (3) 
These  shifts  were  crowned  by  the 
complete  triumph  of  fraud  and  ill- 
faith. 

The  Allies  made  the  first  mis¬ 
take;  in  trying  to  force  the  Ger¬ 
mans  to  make  gooil  as  much  as 
possible  of  their  devastation,  they 
Hxed  the  German  Reparation.s  pay¬ 
ment  loo  high.  Not  too  higli  for 
justice  —  the  figure  actually  fixed. 
6600  million  pounds  sterling,  was 
only  a  quarter  of  what  the  war  had 
cost  the  Allie.s  —  hut  for  practical 
purposes.  Thi.s  error  was  far-reach¬ 
ing  because  if  gave  German  propa¬ 
ganda  a  graiKl  opening. 


poiTunity  for  the  carryiiig-out  of  luihlic  works  and 
(Icvcloimients  on  a  wide  scale.  But  in  all  fields  of 
production  there  will  be  the  important  (lucstion  of 
cost.  Even  consumable  goods  will  have  to  be  of¬ 
fered  at  a  jirice  to  compete  with  similar  goods  be¬ 
ing  marketed  by  other  countries,  if  wc  are  to  liave 
Hint  freer  interehange  of  jiroduet's  about  which  Hie 


arations  to  which -she  pledged  her¬ 
self  in  the  Treaty  of  Versailles.  She 
deliberately  intended  that  her  vie 
tims  should  weaken  themselves  by 
paying  for  the  damage  themselves, 
while  sho  remained  as  strong  as 
possible  to  prepare  for  the  war  of 
revenge  she  was  already  planning. 
She  pretended  to  be  crippled  by  the 
magnitude  of  her  amends.  But  in 
perfecting  her  arrangements  for  her 
second  crime  —  the  present  war  — 
she  spent,  on  her  own  showing, 
8000  million  pounds  sterling  — 
eight  times  as  much  as  she  spent 
on  Reparations  for  the  first ! 

•  The  German  game  was  to  swell 
their  fictitious  sacrifices  to  impos¬ 
sible  large  dimensions.  It  was  easy. 
They  simply  reckoned  as  Repara¬ 
tions  everything  they  had  lost.  For 
example,  they  claimed  credit  as 
“Reparations"  for  the  shipping  they 
h.ad  lost  during  the  war.  They  in- 
cludctl  their  own  fleet,  which  they 
.scuttled  at  Scapa  Flow,  charging  us 
67  million  pounds  for  that  item. 

Or  look  at  the  case  of  the  Saar 
coal  mines,  which  the  Allies  took 
from  Germany  to  compensate  for 
the  Germans’  wanton  flooding  of 
the  French  coal  mines  —  a  dirty 
trick  indulged  in  to  paralyze  French 
competition.  In  1913  the  German 
Finance  Minister  had  valued  these 


Saar  mines  at  300  million  gold 
marks,  but  when  it  came  to  Rep¬ 
arations  the  Germans  had  the 
audacity  to  value  them  at  1028  mil¬ 
lion  gold  marks. 

❖  4*  -i- 

Did  they  get  away  with  it?  They 
got  aw'ay  with  a  great  deal  more, 
for  in  1935  they  got  back  the  whole 
Saar  state  property,  of  which  the 
mines  were  only  a  part,  for  140 
million  gold  marks.  Why  this  char¬ 
ity  to  tricksters?  Because  for  15 
years  the  world  had  heard  about 
“the  poor  Germans.” 

There  is  no  en(l  to  the  Reparations 
farce.  Among  other  amazing  things 
that  Germany  included  as  part  of 
her  Reparations  payments  were:  the 
value  of  German  colonies,  the  cost 
of  German  disarmament,  the  de¬ 
struction  of  CJerman  fortresses,  the 
transformation  of  German  industry 
from  war  to  peace  production. 
These  were  not  Reparations  at  all; 
they  were  simply  the  inevitable 
losses  of  a  beaten  aggres.sor.  Yet  the 
world  always  I'stened  to  the  Ger¬ 
man  version  and  believed  'that  she 
was  ruined.  Such  w£is  the  power  of 
German  propaganda. 

Let  us  look  a  little  more  closely 
at  this  Germ.any ‘“ruined”  by  the 
Reparation.s  that  she  did  not  pay 
(ContiniRd  on  page.l") 


25  YEARS  AGO 

From  fhc  Files  of  The  Finoncial  Timet 


The  report  of  the  Consumers  Gas 
Company,  of  Toronto,  for  the  fiscal 
year  ended  September  30,  1916, 
which  covers  the  68th  year  of  oper« 
ations,  reveals  net  earnings  of  $919,- 
576  compared  with  $323,362  last 
year. 


C.  S.  Noble,  of  Nobleford,  South¬ 
ern  Alberta,  is  the  wheat  king  of 
the  world.  The  new  honour  goes  to 
him,  consequent  upon  the  achieve¬ 
ment  of  threshing  54,395  bushels  of 
wheat  from  1,000  acres.  This  beats 
the  previous  record  for  1,000  acres 
by  2,183  bushels. 


C.P.R.’s  figures  for  the  month  of 
September  round  out  the  best  first 
quarter  of  any  fiscal  year  in  the 
company’s  history.  Gross  earnings 
for  the  three  months  of  .$37,652,067 
are  nearly  .$2,000,000  greater  than, 
the  record  figures  of  1912,  while  the 
net  earnings  which  totalled  $5,129,» 
759,  arc  $1,000,000  greater. 


EDITORIAL  FORUM 


The  Whiltoii  Social  Security  Report 

WH.VrUVLH  vii'tuc.s  there  may  lie  in  tlic  soci.al 
security  report  of  Dr.  Whitton  in  its  original  form, 
the  outline  of  the  main  features  thereof  presented 
by  the  author  at  a  iiress  conference  thi.s  week  .sug¬ 
gests  that  slic  overlooks,  or  ignores,  the  underlying 
objective  of  social  security  legislation,  wliicb  is  the 
elimination  of  the  necessity  for  assistance,  slate 
or  otherwise,  to  workers  or  any  section  of  Hie  pop- 
ui.-tion. 

Imiilcmentatioii  of  Dr.  Wliitton's  proposals 
would,  it  would  .seem,  bring  with  it  many  of  the 
unsatisfactory  features  of  Hie  jirc-war  unemploy¬ 
ment  and  licaltli  insurance  sehemes  in  the  United 
Kingdom.  U  would,  for  insfaiicc,  subsidize  idleness, 
as  flid  the  dole,  and  it  would  have  the  effect  of 
bringing  to  Uanada  the  iniquitous  ’’panel”  which 
made  the  British  licalth  scheme  such  a  mean  and 
.sordiil  affair. 

Dr.  Whitton,  accorrling  to  reports  of  tlic  press 
eonferenee,  would  substitute  ’’income”  insuraneo 
for  unemployment  insurance.  She  proiioses  a  basic 
liaymcnt,  scaled  in  accordance  with  Hie  income  tax 
exemption,  widcli  would  be  distrilmtod  autoinatic- 
nlly  to  every  nnemiiloycd  person:  this  payment  to 
lie  supplemented  by  ’’a.ssi.stancc’’  ])nymcnts,  pre- 
siimabD'  to  be  based  on  a  means  to;,t.  Uonsidered 
from  almost  any  angle,  this  would  make  for  a  glor¬ 
ified  dole  system;  certainly  it  would  not  surmount 
the  most  widely  expressed  objection  to  both  the 
Beveridge  and  Marsli  plans— that  they  would  di.s- 
courage  initiative  among  the  peoples. 

In  dealing  with  the  health  insurance  scheme.  Dr. 
'Whitton  recommends  health  service  free  to  all  cit¬ 
izens;  but  with  the  individual  free  to  obtain  extra 
service  on  payment  therefor.  AH  past  experience 
of  state  health  schemes,  and  even  .a  cursory  assess¬ 
ment  of  liunian  frailties — from  which  medical  men 
arc  no  more  immune  than  any  other  .section  of  the 
population— points  to  such  a  plan  being  an  abject 
failure  from  its  inception.  There  can  be  only  one 
standard  of  health  service  under  any  efficaciou.s 
state  scheme — the  best  .service  available.  What  then 
would  be  the  "extra”  services  which  would  be  ob¬ 
tainable  on  payment  of  fees  by  the  indivHlual? 

Dr,  Whitton  has  projected  a  novel  idea  in  her 
plan  in  the  suggestion  that  public  contributions  to 
the  state  scheme  should  be  embodied  in  income  tax 
payments.  Here  again,  however,  there  is  an  ob¬ 
vious  weakness  in  that  fhc  income  tax  system  has 
not  yet  been  devised  which  will  reach  all  the  people  | 


economical  basis. 

Even  more  than  in  the  past  the  big  factor  in  the 
costs  of  production  in  the  jiost-war  period  will  be 
the  wages  of  workers.  That  is  one  reason  timt  th” 
continued  upw.ard  trend — in  spite  of  efforts  to  es¬ 
tablish  and  maintain  ceilings — cannol  be  viewed 
without  apprehension.  It  will  avail  little  lo  endea¬ 
vor  to  maintain  the  high  levels  now  being  attained, 
if  the  result  is  that  fhc  costs  of  manufacture  will  be 
such  that  products  cannol  lie  marketed  and  jobs 
will  he  lacking.  Naturally  the  workers  of  other 
countries  arc  going  to  seek  a  living  in  tho.se  fields 
of  jiroduction  in  whieli  they  have  been  employed 
in  the  past.  Tliey  wilt  expect  us  to  buy  from  them 
just  as  wc  jilan  lo  sell  them  the  iiroducts  of  our 
farms,  our  forests  and  our  mines  and  our  factories. 

.\|)parcnHy  the  leaders  of  our  iiolitical  parlies 
wlio  Iioiic  to  control  the  government  of  the  post¬ 
war  era  arc  agreed  that  wider  world  trade  is  desir¬ 
able  to  insure  national  prosperity.  But  the  wider 
that  trade  the  more  it  will  he  dominated  by  iiriees 
and  costs.  .\nd  wages  ■will  be  a  dominating  factor 
ill  production  and  employment. 


Looking  at  the  liquor  advertisemenis  in  some  of 
the  .swank  magazine.s  it  is  difficult  to  understand 
why  the  reformers  object,  when,  aiiparcnlly,  about 
fhc  only  users  of  the  ’’stuff’  arc  the  extra  guests  at 
tennis  tournamcnls  and  fox  liunfs. 

❖  +  4* 

Whether  subsidies  or  .some  other  system  of  off¬ 
setting  unavoidable  rises  in  the  cost  of  living  arc 
substituted,  it  is  about  time  that  the  bonus  was 
dropped.  Conceived  in  error  it  has  been  a  first- 
class  headache  from  the  beginning. 

4‘  •> 

The  public  pronouncements  of  Mr.  King  and  Mr. 
Bracken  this  week  would  seem  lo  indicate  that  the 
tariff  will  be  soft-iiedallcd  by  both  of  the  main 
political  parlies  in  the  next  Federal  election.  So 
seeking  political  advantage  the  C.C.F.  miglit  con¬ 
ceivably  turn  protectionist. 

’4-  4*  4> 

'I'lic  trend  of  Hioughl  towards  breaking  down  of 
trade  barriers  is  an  encouraging  .sign  for  Hie  future. 
Tariff  walls  are  not,  however,  the  only  expedient 
of  the  nationally  minded  in  world  trade.  It  is  the 
will,  not  the  deed,  in  which  wc  would  like  to  see  a 
radical  change. 

4-  4-  4> 

On  the  face  of  it,  the  taking  over  of  the  Montreal 
I.ight  Heat  and  Power  Consolidated,  could  result 
in  lower  rates,  but,  at  best,  the  advantage  would 
probably  be  temporary — if  the  experience  under 
liublic  ownership  of  the  city’s  waterworks  system 
can  be  taken  as  a  criterion. 

4‘  4*  4- 

It  was  reported  that  the  clothing  trade  objeefed 
to  the  recall  of  the  regulation  against  two-panfs 
suits.  Naturally -  they  are  more  interested  in  profits 
than  consumer  economy.  From  Hie  wearer’s  stand¬ 
point  it's  simply  a  case  of  buying  one  suit  with  two 
pairs  of  trousers — or  two  suits, 

4-  ♦}•  ♦ 

That  flat-headed  flatfoot  who  wanted  to  jail  York 
Township  farmers  for  .saving  their  crops  on  Sunday 
under  an  ordinance  against  working  on  the  Sabbath 
passed  in  1845,  was  probably  imitating  Mr.  Church¬ 
ill  who  unearthed  a  treaty  of  1.373  witli  Portugal  in 
arranging  bases  in  the  Azores;  but  he  would  bring 
more  pleasure  to  Hitler  who  does  not  respect  laws 
or  treaties  long  enough  to  let  the  ink  dry. 

❖  +  4* 

Premier  Godbout  has  announced  Hie  intention  of 
bis  government  to  expropriate  Montreal  Power  - 
and  other  companies  if  nceessarj.  Mr.  Baymond  of 
the  Bloc  Populaire  slates  bis  parly  favors  stale  own- 
ershii)  of  jiower,  among  other  things.  .\nd  Mr.  Du- 
plessis.  Union  Nationale  leader,  was  the  originator 
of  hydro  in  Quebec.  .MI  of  which  seems  lo  make  it 
unanimous  but  many  are  still  unconvinced  that  Hie 
“Power”  expropri.itioii  is  desired  by  the  iiiajorily 
in  the  province. 


venient  facts. 

The  immediate  problem  confront¬ 
ing  the  Germans,  then,  wa.s  how 
best  to  deceiic.  They  set.  about  it 
with  method.  They  saw,  long  before 
Hitler,  Hiat  great  lies  are  more 
easily  believed  than  little  ones. 
They  pretended  to  be  paying  a 
great  deal  more  than  was  actually 
the  case,  and  they  whined  loudly 
and  continually.  Thi.s  required  only 
an  assumption  of  unlimited  credu¬ 
lity  on  the  part  of  the  .swindled  — 
which  indeed,  is  the  basis  of  all 
really  great  .swindles. 

The  total  the  Germans  actually 
paid  was  estimated  by  the  Repara¬ 
tions  Commission  at  1038  million 
pounds  sterling,  .spread  over  many 
years.  Of  this  only  23.3  millions  were 
cash  payments;  the  balance  was 
represented  by  payments  in  kind.  It 
should  be  noted  that  the  restoration 
of  northern  France  alone  cost  830 
millions  sterling,  which,  of  course, 
had  to  be  paid  for  mainly  by 
France.  Unhappy  Poland  got  not  a 
penny.  The  moekery  of  “Repara¬ 
tions"  is  clear  wlicn  It  is  realized 
that  Belgium  and  other  devastated 
territories  had  also  to  be  rc.stored 
out  of  the  meager  amends  made  by 
Germany, 


Germany,  in  far-l,  did  not  carry 
out  any  notable  portion  of  the  Rep- 


A  Healthy  Trend 

It  Is  .said  that  most  soldier.s  would 
prefer  to  become  fully  e.stablished  in 
farm  life  when  peace  comes.  It  is  a 
mighty  healthy  trend  of  mind  and 
it  i.s  hoped  that  the  reality  will  be 
achieved.  All  government  should  ex¬ 
ert  itself  to  make  farm  life  more  at¬ 
tractive  than  it  ha.s  been  in  recent 
years. — St.  Catharine.s  Standard. 

Contrast 

The  people  of  .Alberta  should  focus 
their  attention  on  the  demands  now 
being  made  by  coal  miners  for  high¬ 
er  wages,  and  contrast  tiii.s  action 
with  the  statement  at  the  beginning 
of  the  war  Uiat  if  the  miners  were 
guaranteeci  180  days  work  a  year  at 
the  old  rate  of  pay  they  would  be 
satisfied.  Now  they  can  work  full 
lime  if  they  want  to. — 'Calg^iry 
Herald. 


Railways  in  Wartime 

Literally  thousands  of  Canadian 
Pacific  and  Canadian  National  em- 
plo.vces  have  aii.cwercd  the  call  of  a 
higher  duty,  yet  these  great  rail¬ 
roads  continue  to  play  their  im¬ 
portant  part  in  wartime  tran.sporl. 
When  the  economic  side  of  Canada's 
war  effort  is  under  review,  a  large 
place  must  he  set  apart  for  the  con¬ 
tribution  mode  by  the  country's 
transcontinental  railway  systems.— 
Kingston  'VVhig-Standard. 


would  .seem  lo  be  another  of  the 
many  signs  already  obseiwable  in 
neutral  countries  showing  that  con¬ 
fidence  in  an  Axis  victory,  or  at  be.st, 
a  .stalemate,  i.s  decidedly  on  the 
wane. — Hartford  Courant. 


The  Price  Ceiling 

If  the  price-ceiling  collapses  —  a.s 
Mr.  Gordon  fear.s  it  may  —  one  im¬ 
portant  reason  ma.v  be  that  it  ha.s 
been  impaired  in  public  favor  by  a 
number  of  the  regulations  'wdiich 
appear  lo  (he  people  as  both  iin- 
neces-sary  and  nbsurh.  The  big  bat¬ 
tle  may  be  in  Ottawa  on  the  wage 
front.  But  in  the  sewing  circles  in 
villages  and  citie.s,  there  is  a  grow¬ 
ing  opinion  that  some  people  in  the 
price-control  admini.stration  ore 
plumb  crazy.— Picton  Gazette. 


It  i.s  estimated  that  the  average 
amount  of  capital  required ‘to  bring 
a  Porcupine  prospect  to  Hie  pro¬ 
ducing  stage,  is  at  least  $500,000. 
That  this  amount  has  been  exceeded 
in  Porcupine  is  certain  in  at  least 
three  instances,  Hollinger,  Dornat 
and  McIntyre,  in  each  of  whicit 
cases  it  is  probable  that  the  amount 
expended  would  exceed  one  million* 


SCRAP  BOOK 


Forgotten  People^ 

Tn  spite  of  the  fact  that  the  three 
major  political  parties  are  on  record, 
in  the  statements  of  iheir  spokesmen, 
as  favouring  a  belter  deal  for  teach; 
ers,  we  have  not  heard  of  their  case 
being  argued  during  all  the  dLscus- 
sions  at  Ottawa  of  ivage  inequalities 
and  the  necessity  of  raising  wages 
in  low  income  groups. — Saint  John 
Telegraph- Journal. 


Rcichsmark'.s  Value 


A  report  from  Lisbon,  just  received 
in  London  -says  that  the  once  mighty 
German  Reichsmark  worth  forty 
American  cents  at  the  outbreak  of 
★  The  Rt.  Hon.  Lord  Vonsittari,  whose  i  the  war.  is  now  quotcd  at  around 
entire  career  hoi  been  in  the  British  dip-  I  two  cents.  Even  at  that  low  fig- 

“ory  ornate  "o?  Fo'ciTn  A?f'air^"f"om  |  said  to  find  few  purchasers 

1930  to  1938.  jn  the  Portuguese  capital.  Ihis 


Looking  Forward 

This  conservation  of  time,  and 
annihilation  of  distance,  may  siiell 
the  doom  of  the  liuge,  expensive 
luxury  liners.  It  is  possible  to  fore- 
•see  the  day  when  lack  of  patronage 
sufficient  to  ju.stify  the  cost  of  build¬ 
ing,  maintaining  and  servicing  of 
great  passenger  liners  wilt  mean 
iheir  virtual  disappearance  from  the 
ocean  highw  ays  in  favor  of  the  swift, 
Ics.s-costly  airplanes  operating  on 
hourly  schedules  to  “anywliere  in 
the  world  in  60  hours." 

To  Insure  a  Lasting  Peace 

l\Ir.  J.  \V.  Dafoe,  in  a  recent 
article,  suggests  that,  quite  possibly, 
President  Wilson's  dealings  with  the 
Germans,  without  consulting  the 
Allied  Power-s,  were  the  I'eason  for 
the  failure  to  make  a  lasting  peace. 
He  also  discusses  the  extent  to 
which  the  Canadian  demand  for 
separate  representation  in  the 
League  was  effective  in  keeping  the 
U.S.  out  of  it  —  but  does  not  tie 
the  two  things  together.  In  plain 
fact,  while  •’?ir  Robert  Borden’s  in¬ 
sistence  on  separate  representation 
for  Canada  -was  vcr.v  flattering  for 
our  national  pride,  it  would  have 
been  bolter  —  ns  history  plainly 
prove.s  —  if  it  had  not  been  success¬ 
ful.  There  must  bo  .some  other 
course  than  a  choice  between  each 
of  the  British  nations  acting  as  an 
independent  unit,  and  having  the 
U.K.  alone  speak  for  the  whole 
Commonwealth. — The  Letter-Review 


Two-Pant  Suit.s 

By  pretty  general  agreement  th« 
prohibition  of  two-trouser  suits  \va.j 
■one  of  the  silliest  regulations  im« 
po.xed.  Instead  of  being  a  measur* 
of  economy,  as .  regards  either  th* 
w:'arer  or  the  woollens  supply,  it 
increased  the  over-all  cost  of  cloth¬ 
ing  to  the  consumer  and  also  lh« 
civilian  demand  for  cloth.  How  long 
will  it.  take  the  Washington  govern¬ 
ment  to  admit,  as  the  government 
of  Canada  now  admits,  that  the  ban 
on  two-pant  .suits  was  penny-wis* 
and  pound-foolish?— Cleveland  Plain 
Dealer. 

Taken! 

Customer:  “Y’oung  man,  .vliat  do  I 
get  for  my  money  If  I  rent  this  apart¬ 
ment?’’ 

Salesman:  “'You  get  a  home,  or 
v.'hich  we  pay  your  taxes.  ,vour  insur¬ 
ance,  .your  water  bill,  buy  your  coal, 
fire  your  furnace  and  .  hot  water 
heater,  furnish  your  window  sliad^s, 
ga.s  stiovc,  electric  refrigerator,  do 
.your  decorating  and  repairing,  cut 
your  grass,  .sweep  your  walks,  clean 
your  hall,  pay  light  bill  for  j’our 
garage,  empty  your  garbage,  fight 
your  battles  with  the  neighbors  •  .  . 
and  you  ask  me  what  do  you  get  for 
3'our  money!" 

Customer;  “Pardon  me  for  being  so 
stupid— where  do  I  sign?” — Montreal 
Star. 


Tile  Street  is  intrigued  by  the 
continued  reports  of  the  activity  of 
a  well-known  Bel- 
LMPORTANT  gian  sjndicatc  in 
INVEST>IEXT  the  purchase  of 
FACTOR  holdings  in  different 

Canadian  corpora¬ 
tions.  Some  time  ago  it  was  known 
that  the  syndicate  was  the  principal 
group  identified  with  the  purchase 
of  the  control  of  Vickers  Limited. 
Th’s  accumulation  led  to  very  sub¬ 
stantial  gains  in  the  value  of  both 
the  preferred  and  common  stocks 
of  the  company,  notwithstanding 
the  fact  it  wcis  understood  that  the 
largest  block  of  the  .securities  was 
jiurchascd  off  the  market  from  tlie 
Timmins  group,  who  had  been  in¬ 
terested  in  the  Vickers  undertaking 
for  some  years  past.  More  recently 
the  Street  gossip  lias  coupled  the 
Belgian  syndicate  with  the  inirchase 
of  cons'.dcra'ole  holdings  in  A.sbesto.s 
Corporation  Limiter!.  The  fact  I  hat 
one  of  the  principal  members  of  the 
group,  F.  E.  Notabaert,  \\ho  .spent  a 
great  deal  of  fmo  in  the  city,  had 
joined  the  Asbeslo.s  board  was 
taken  as  an  indicaiion  that  the  pre- 
viou.s  reports  were  correct.  At  times 
Asbestos  stock  has  been  fairly 
strong  on  the  local  market,  but  on 
the  other  haivi  the  'size  of  the  ad¬ 
vance  did  not  reflect  the  ,  large 
amount  of  .stock  purchased  owing 
to  the  fact  that  the  syndicate  likely- 
carried  out  a  .special  plan  of  accum¬ 
ulation,  and.  when  any  sudden  ad¬ 
vance  would  occur,  left  the  market 
alone  for  a  time  in  order  to  attract 
more  offerings  at  lower  levels. 
Wh  io  those  operations  were  being 
carried  out  it  is  claimed  that  Hie 
.same  .syndicate  purchased  consider¬ 
able  holdings  in  two  or  three  'othei' 
Canadian  companies,  but  in  this 
conneciion  it.  i'S  claimed  that  .so  far 
ihe  total  amount  secured  ha.s  not 
been  .sufficient  lo  indicate  any  spe¬ 
cial  plans  on  the  part  of  the  .syndi¬ 
cate,  but  have  been  taken  in  certain 
circles  as  a  willingness  to  operate 
in  different  issuo.s  with  a  view  of 
carrying  out  their  spec  at  under¬ 
takings  in  some  particular  one.  It  is 
pointed  out  by  houses  that  have 


been  watching  the  transactions  that 
tlic  Belgian  syndicate  for  many 
ycar.s  has  been  active  in  some  of 
tile  principal  markets  of  Ihc  world, 
and  cither  by  themselves  or  through 
their  invc.slment  trusts  are  very 
large  holders  in  many  of  the  largest 
companies  operating  in  Great  Brit¬ 
ain  and  in  tlie  United  States.  In  al¬ 
most  every  in.stanco,  thougii,  their 
holdings  represent  a  minority  inter¬ 
est,  and  what  makes  the  transac¬ 
tions  in  Vickers  in  the  Canadian 
field  of  particular  interest  is  that 
they  have  apparently  secured  con¬ 
trol  and  have  special  plans  for  the 
development  of  the  undortaking 
during  the  after-war  period. 

Brokers  and  investment  bankers 
are  simply  amazed  at  the  country¬ 
wide  organization 
ClOl  NTRY-\\TI4K  that  ha.s  been 
OROAMZATION  gradually  built  up 
BLILT  IF  right  across  the 

country  to  lian- 
dlc  the  various  loan.s  for  the  Domin¬ 
ion  Government.  The  backbone  of 
the  organization  was  suppli.-d  by 
(he  invc.itmcnt  bankers  of  the  conn 
try  a.s  many  of  these  fi'ims  have 
important  lists  of  clients  available  in 
various  parts,  and  from  them  the 
all-Can.adian  organization  v/as  able 
to  build  up  a  list  that  gradually 
reach'’'!  a  very  large  proportion  of 
all  companies  in  addition  to  large 
investors  and  investment  trust.*..  The 
matter  of  reaching  the  depositor;; 
in  the  varioiis  banks  has  been  very 
carefully  handled  by  the  banks 
themselves,  a.s  it  has  alwajs  been 
recognized  that  Hie  relations  be¬ 
tween  the  banl'.s  and  Iheir  deiiosit- 
ors  wfi-rc  of  a  confidential  charac¬ 
ter,  and  these  lists  have  neve:-  bceji 
released  lo  outside  interests.  .At  the 
same  Hmc  the  banks  liave  felt  that 
it  Wets  in  the  interetit  of  the  <lepos- 
itor.s  to  have  the  fullest,  possible  in¬ 
formation  regarding  the  govern¬ 
ment  offerings  in  order  that  as 
many  Canadians  as  possible  m  ghl 
participate  in  the  various  issues.  As 
a  result  of  the  manner  in  wliicli  the 
organization  has  been  completed  it 
is  now  poeeiblc  to  get  in  touch  ivith 


many  of  the  largest  cfepositors  well 
ahead  of  the  period  when  the  ac¬ 
tual  offering  of  the  loan  was  being 
made,  inas.much  as  it  lias  been  rec¬ 
ognized  it  would  be  almost  impos¬ 
sible  to  carry  out  the  whole  under¬ 
taking  within  the  limited  time  that 
has  been  set  aside  for  the  actual 
offering  by  the  government  of  the 
loan  to  the  invcslbrs.  In  investment 
circles  it  ic  considered  that  Canada 
now  pos.scsse.s  one  of  the  most  per¬ 
fectly  organized  bodies  of  any  coun¬ 
try  in  the  world,  and  tliat  this  is 
proving  one  of  the  outstanding  fea¬ 
tures  of  keeping  the  war  financing 
within  the  country  itself. 

The  willingness  of  the  Bronfmans 
and  Distillers-Seagram  group  to 
tackle  a  $42,000.(X)0 
TREAIENDOIJ.S  undertaking  in  the 
FIRCIIASES  United  States  indi- 
‘  cates  the  confidence 
Ihe.v  have  in  the  future  of  the  dis- 
tiMei'y  industry.  From  the  time  the 
Bronfman  intore.sts  entered  t  h  e 
Montreal  field  their  operation.s  have 
gone  forward  by  leaps  and  bounds, 
and  they  have  seen  their  annual 
p:'oduction  grow  to  ivcll  above  the 
•SldO.fXlO.OOO  mark  a  year.  Of  course 
this  tremendous  total  could  only  be 
reached  b.v  great  expansion  in  the 
market. s  of  the  United  States,  for 
the  large  population  permits  of  a 
tremendous  purchasing  power.  lii 
order  to  keep  pace  with  their  grow¬ 
ing  busines.s  Diislitlors-.Seagram  have 
already  built  additional  Americen 
plant's,  and  have  taken  over  large 
undertaking.s,  but  the  .announce¬ 
ment  that  they  were  willing,  under 
war  condition.s,  lo  tackle  a  .$12,000,- 
0f)O  proposition  by  taking  over  the 
Frankfort  Distillcr'cs  Inc.  of  Louis¬ 
ville,  Kcniuckj',  gives  .*ome  idea  of 
tlio  leading  factors  they  have  be¬ 
come  in  the  whole  distillery  indus¬ 
try  ,of  (he  continent.  It  i.s  under¬ 
stood  that,  (ho  more  recent  deal  has 
been  carrierl  out,  jirlncipally  Ix’cauec 
of  (he  large  sto.rk.s  on  hand  which 
the  Frankfort  Companv'  ha.s  owned, 
and  that  these  will  put  the  Distil- 
lers-Scagram  group  iti  a  very  .now- 
erful  position  in  (he  principal  mar¬ 
kets  for  some  time  lo  conic. 


Never  Told  Him 

Desperately  in  need  of  50  cents,  t 
fellow  we  know’  finally  got  up  enough 
courage  to  open  his  pay  envelope  be¬ 
fore  taking  it  home  to  his  exacting 
wife.  Somewhat  mystified  at  w’hat  he 
found  therein,  he  hurried  back  to 
the  cashier  who  had  given  him  the 
envelope. 

“You've  given  me  ten  dollars  too 
much,  I’m  afraid,’’  he  stammered. 

The  cashier  counted  the  bills  and 
coins,  then  replied  impatiently:  “It’* 
quite  correct.  I  suiipo.se  you've  for¬ 
gotten  that  you  got  a  ten  dollar  raise 
la.5t  month.” 

He  placed  his  hand  across  his  eyes, 
.shrank  into  his  collar  farther  and 
said  faintly:  “My  wife  never  told  me,' 
—New  Orleans  Roosevelt  Review 


Future  Seen  for  Glider.$ 
There  is  food  for  interesting  spec¬ 
ulation  on  future  air-cargo  develop¬ 
ments  in  a  visit  to  any  of  the  manu- 
facturera  who  arc  turning  out,  in 
impressive  quantitj’,  the  13-place 
CG-1.\  glider  whicli  was  used  so 
effectively  to  carry  «ir-borne  troops 
of  both  the  American  and  British 
armies  in  the  invasioix  of  Sicily. 
That  campaign  showed  that  glidors 
can  be  used  to  great  advantage  and 
with  astonishingly  .small  loss  if 
there  is  adequate  air  cover.  The 
manoeuvrability  of  these  troop  and 
cargo  carriers  in  the  hands  of  well- 
trained  pilots  is  astonishing.  They 
can  land  much  clo.ser  to  a  given  spot 
and  debouch  a  much  larger  number 
of  troops  ready  for  action  in  a  lim¬ 
ited  area  than  can  *be  assembled 
through  the  use  of  paratroopers, 
who  arc  often  widely  scattered  be¬ 
cause  of  wind  conditions. 

This  same  ability  to  make  spot 
landings  even  with  heavy  load  — 
the  military  gliders  carry  jeeps  or 
75  millimeter  howitzers  —  augurs 
well  for  the  utility  of  such  motor¬ 
less  craft  in  cargo  service  with  the 
coming  of  peace.— New  York  Times. 

Digger  Dink  uni 

The  next  time  your  bridge  part¬ 
ner  lake.s  you  out  of  a  business 
double  or  the  Draft  Board  changes 
gour  status  three  timc.s  in  a  week, 
.you  ma.v  (under  your  breath)  call 
him,  her  or  it  a  “fair  cow.”  You’ll 
bo  a  jump  ahead  of  some  of  the 
bo.v.s  who  have  been  holding  down 
the  Pacific  fighting  fronts  with 
Au.stralians  and  New  Zealaiiders. 

The  expression  is  contained  in  a 
list  of  .slang  compiled  for  our  troops 
in  the  New  Zealand  corner  of  “down 
u.-ider."  .‘some  of  the  other  expre.s- 
.sions  ha\e  real  possibilities.  For  ex¬ 
ample: 

A  farmer  is  a  “cocky”  and  a  dairy 
farm'’r  is  a  “cow-cocky.”  Anything 
genuine  is  a  “dinkum"  and  the 
“lowdown’’  is  “dinkum  oil.”  An 
Ax'tralian  or  New  Zealand  roldior 
i.s  a  "digger. In  Hollywood  an 
actor  may  “.stini;  up"  a  show  but  in 
New  Zealand  !)•-  “narks”  it.  When 
you  set  up  the  'irinks  you  “shout,” 
ami  when  the  toast  is  burned  it’s 
“iq)  the  pole.”  —  Minneapolis  .Star 
Journal. 


Th«  I'lmiiGi.il  js  published  et  "81 

Notre  l>amc  .St.  West,  Montreal,  by  Th« 
Montreal  T’inanrial  Timcj*  rtiblishinff 
foiri'any,  LimlteJ.  Montjcal,  Secretary, 
A.  E.  Thomas. 
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HINTS  TO  INVESTORS 


National  Steel  Car 

7  hate  hecn  reading  t/our  Finan¬ 
cial  Thncs  which  is  published  vyeck- 
ly,  and  have  found  it  very  interest¬ 
ing.  Since  I  am  a  shareholder  of 
National  Steel  Car  Co.  and,  since  the 
price  of  the  shares  has  not  yet  res¬ 
ponded  to  the  announccnienl  of  the 
split  of  four  for  one,  /  hni'e  been 
v:ondering  of  the  cause  of  its  inac- 
tirify  in  this  respect.  Would  yon  be 
good,  enough  to  enlighten  me,  if  pos¬ 
sible,  in  tiw  matter. — “A.  F.  J,”,  St. 
tfohns. 

Ill  effect  a  stock  split  adds  nothing 
io  equity  value  of  a  stock.  A  split  is 
usually  welcomed  both  by  investors 
and  speculators,  however,  because  it 
broadens  the  market  for  the  issue. 
It,  should  bo  remembered,  of  course, 
that  the  widening  of  the  market  for 


¥fVQt///f/£'S  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
rare  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assime  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
toritcr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
bo  of  public  interest  will  bo 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


a  stock  acts  two  ways.  In  the  final  I  I 

analysis,  from  the  point  of  view  of  revenues  have  been  mov- 

the  nives  or  earnings  and  equity  yp^ard.  Last  year  operating 
value  will  determine  the  market  nrofit  rose  ST.tn.ooo  from  vear  be- 


for  a,  common  stock. 


profit  rose  $730,000  from  year  be¬ 
fore,  to  $3,146,213,  and  net  earnings. 


National  Steel  Car  Corp ,  normal-  amounted  to 

Oy  a  leading  producer  of  railway  05  a  share  on  common  against  94 
equipment,  is  engaged  during  the  ^ 

war  in  production  of  shells  and  pjant  additions  have  been  con- 

various  other  war  materials,  in  ad-  gt^y^ted  since  start  of  the  war  and 
dilion  to  limited  amounts  of  railway  gpe^ial  depreciation  writeoffs  have 
equipment.  been  alfowed  on  such  facilities  as 

lor  the  fiscal  year  ended  June  ,bave  bee«i  engaged  in  war  work, 
company  reported  earning  Ceiiain  added  facilities  are  likely  to 
of  56. i3  a  share,  year  before  at  $6.0o  .byye  considerable  value  in  produc- 
a.  share.  Under  new  Excess  Piofi  products  for  peacetime  use  after 

Tax  regulations,  ceiling  for  earnings  ^be  war 

is  fixed  at  a  modest  margin  over  $4  .pbe  company  has  been  following 
a  sliaie,  annual  dividend  rate  ^  conservative  policy  in  matter  of 
present  common.  dividend  distributions,  because  of 

Inasmuch  as  company  has  r  1  -  ^^be  need  for  financing  capital  out- 
tiveiy  good  cash  lays,  the  importance  of  strong  liquid 

a..^ts  at  end  of  1.042  year  exceeded  ^^be  care  of  w-artime 

$10  millions  ngalnst  current  liab.  1-  preparation  for 

Ities  of  56.7  meeting  any  postwar  problems  as 

feem  .]Usiification  for  dislnbution  of  ^  arise 

the  54  inillions  received  from  the  ^  .•  ,  g,-  ,  . 

Government,  in  sale  of  its  Malton  c^^KAinao  nca'in^f  /-iiri-onf  iin 

,  .  .  ..  were  .5o,bO4.040  against  current  lia- 

plant,  to  the  stockholders.  Pmticii-  bilities  of  $3,000,230,  indicating 
larly  is  this  the  case,  as  the  money  ^3  ,,3,  $2,603,810.  On 

«sed  m  the  developing  the  Malton  j3^  -^bi.s  year,  company  redeemed 
properties  vyas  derived  from  snie  of  3^  3  ^yj. 

additioiiHl  stock  to  shaieholders,  foi  preferred  shares  of  the 

this  sjxicial  purpose.  subsidiary,  Alberta  Wood  Preserv- 

Ifowever,  present,  tax  regulations  .  ^^b-  ^^.,1 

are  a  drawback  to  dis  ribuhon  o  dividend  payments  on  these 
he  54  mi  lions  to  stockholders  at  shares  as  deductions  from  1943  and 
this  time.  A  .special  cash  distiib  ition  ^g^  warnings.  Last  year,  divi- 

would  be  taxab is.  an<l  this  wou  d  be  payments  on  the  Alberta  Wood 

particularly  unfair  to  larger  stock-  gfg^red  shares  amounted  to 
^lolders,  ^vl^o  would,  be  forced  to  C13  557 

turn  most  of  the  money  oyer  to  the  '  oy„gg,,  g^gy^  ^.ggy  ^yy^g. 

Government  as  personal  ui^come  ^^.bg^  uncertain  because  of  Increas- 
t^axe.s  m  ''.vent,  ca.sh  were  distn-  difficulty  in  getting  certain 

bufed  at  this  time  as  repayment  o£  y^ateriais  and  manpower  shortage, 
ndvonccs  niade  ,by  stockholders  a  gg^yysg  yf  ^be  company's  activity 

back,  jy  production  of  building  materials, 

rherc  .seems  every  prospect  that  3^  ^be  railroads, 

f-i  considerable  volume  of  business  ap- 


lished  at  beginning  of  this  year  will 
be  maintained  which  would  mean 
$1  a  share  annually  on.  new  ^fock. 

Recently  company  has  been  doing 
more  aivd  more  railway  equipment 


pears  in  pro.spect  for  the  postwar 
period. 

The  value  of  collapsible  assault 


work,  on  whicii  profit  margin  boats  was  proven  at  Sicily  and 


relatively  favorable  because  of  e.s-  Kiska.  They  ( 
tablislied  facilities,  as  the  Gov'crn-  vour  Victory 
ment  rodeasos  steel  for  .such  pur-  buy  'them 

poses.  1  here  apiiear.s  to  be  good 
pro.spccb  that  the  railroci/ls  will  be  ' 
dn  the  market  for  considerable  11WFS!T1\1 
roiling  .stock  after  the  war,  due  to 
the  depreciation  of  present  equip-  —————— 

ment  under  wartime  strain.  tCompileri-by  Jt 

Whether  there  will  be  a  distribu-  COMM< 

tion  to  stockholders  in  the  near 
future  from  tlie  54  million  fund  re- 


Kiska.  They  cost  $225  each  and 
your  Victory  Bond  investments 


INVESTMENT  YIELDS 

(.Compiler)- by  Jones,  Hewarrl  &  Co.) 
COM.MON  STOCKS 


speculative  aspect  for  the  future. 

❖  •»•  ❖ 

Masscy-Harris  —  Dominion 
Tar 

7  would  welcome  your  advices  on 


Tar  common  ivith  a  view  of  reaping 


'‘Rockland.’’ 

Both  Mas-sey-Harris  common  and 


cargo  and  bodie.s  for  mechanized  Moore  Corp 
transports,  airplane  parf.s,  etc.  Farm 
implement  production  has  been  cur-  National  Sti 
tailed  due  to  shortage  of  steel.  Norando  Mi 


Price 

Div. 

Yield 

Agnew  Sutpasi  .... 

,80 

7,27 

do  Inci,  Extras.  .  . 

it 

1  00 

9  f>9 

Aluminium  LtH. 

8  00 

7.27 

Ho  Incl.  Extras 

110 

10.00 

9.09 

Associated  Breweries 

1.00 

4  94 

Ho  If’d.  Extras.  .  . 

20 ','4 

1.25 

6.17 

Bell  Telephone  .... 

157 

8  00 

5.09 

Brasilian  Traction 

25 

1.7S 

7.00 

British  Americon  Oil 

22 

1.00 

4,S4 

B-C.  Packers  . 

22 

1.50 

6.82 

B,C.  Power  "A"  .  .  . 

25 

2.00 

8  00 

Building  Products  .  . 

1674 

.60 

3.58 

Con.  &  Dom.  Sugor 

2 1  Vi 

.80 

3.42 

Conoc'o  Malting  .  .  . 

2.00 

6.06 

do  Incl  Extras  . 

33 

2.50 

7.57 

Can  Northern  Power 

0 

60 

6  67 

Conodo  Packers  ,  .  . 

96 

4.00 

4.16 

Conadion  Bronre  . 

1.50 

4.61 

do  Incl  Extros.  . 

32 1/2 

2  00 

6.15 

Conadion  Cottons  .  . 

4.00 

3.85 

do  Incl.  Extras... 

104 

6. 00 

5.77 

Can’ll  Foreign  Inves 

25(2 

2  00 

7.84 

Canadian  Indus.  ' 

162 

5.00 

3  09 

Consumers  Gloss  .  . 

29 

2  00 

6.S9 

Crown  Cork  . 

31 

2.00 

6.45 

Distillers  Seaqiems  . 

40 

2.22 

5,55 

Dominion  Bridge  . . . 

25'/2 

1.20 

4.70 

Dominion  f5lors  . . . 

123 

7.00 

5.69 

Dominion  Textile  .  . 

75 

5.00 

6.67 

Fannv  Former  . 

1,50 

5.00 

do  fncl.  Extras,  .  . 

30 

1.75 

5.83 

Ford  of  Canada  ''A" 

24 '/2 

1.00 

4,08 

Soodyear  Tire  .... 

2.50 

2.81 

do  Inc!.  Extras... 

S9 

5.00 

5.72 

Imperial  Oil  . 

15F2 

.50 

3,22 

Imperial  Tobacco  . . 

.40 

3.33 

do  Inc!.  Extros  . 

12 

.55 

4.58 

International  Nickel 

33 

2.00 

6.06 

Inti.  Petroleum  .... 

22'4 

1.00 

4.49 

.aura  Secord  . 

13 ’,'2 

,80 

5.92 

_obIaw  Groceterias 

1.00 

4.35 

do  Inel.  Extras.  .  . 

23 

1.25 

5.43 

iaontreal  Power  . .  . 

183,4 

1.50 

8.00 

Vtoore  Corp . 

2.22 

4.62 

do  Inc!.  Extras .  .  . 

48 

2.8814 

6.01 

‘National  Breweries 

34'.', 

2.00 

5.80 

National  Steel  Cor 

1414 

1.00 

6.89 

Morando  Mines  .  . . 

501/2 

4.00 

7.92 

Ogilvie  Flour  . 

23 

1.00 

4.35 

=age  Hersey  . 

100 

5.00 

5.00 

51 

3.00 

5.88 

Ouebec  Power  . 

133/4 

1.00 

7.27 

Royolife  Oil  . 

25 

1,00 

4.00 

St.  Lowience  Flour 

31 

1.90 

6. 1  i 

Shawinigan  . 

1414 

.90 

6  31 

Southern  Can.  Power 

1 

.80 

7.77 

steel  Co.  o'  Conodo 

67'/, 

3.00 

4.44 

Walker,  G.  &  W.  .  . 

6314 

4.00 

6.32 

Westons,  Geo . 

1534 

.80 

5.08 

farm  machine  production,  company  "o'— Asked  Quotations, 

will  be  able  to  make  only  limited  "b"— Bid  Quotations, 

progress  in  meeting  the  demand  for  preferred  stocks 

farm  macliine.s.  which  has  been  Aluminium  Co  5%  Pref  1 01 V4  5.0< 

piling  up  steadily.  Agnew  Surposs  .  112  7.0( 

For  the  year  ended  November  Canada  Cement  .  106  5.a 

30th.  1942.  earnings  of  company  ^“'^ad'^an  "e'^werl^ I  Vn;  1.51 
Amounted  to  $3,23  a  share  on  pre-  can.  Car  &  Foundry  .  2614  2.K 

ferred  compared  with  present  divi-  Canadian  cdanese  . .  _ .  7.a 


acuvity.  but  company  is  expected  General^teel  Wares^ 

^ho^v  earnings  for  cui rent  ear  goodyear  Tire  .  5414  2.50 

ngain  covering  preferred  dividend  Howard  Smith  .  1061/2  ^00 

requirements  by  a  large  margin.  [X'' o^The  Woools' '  ’  nl 

Balance  sheet  position  is  strong.  Mossed  Harris''^. .  20  1.25 

with  net  working  capital  equivalent  mcCoII  Frontenac  ....  103  6.00 

to  $31.70  a  share  for  each  $.20_par  Montreal  Cottons^^.  . . .  127  7.00 


bonded  indebtedness.  Ottawa  Power  . . 

In  view  of  demands  being  made  7 ; 

ntid  to  be  made  on  Canada  for  Lawr.  Corp.  "/ 
foodstuffs  for  a  war-ravished  world,  st.  Lowrence  Papi 
there  appears  good  prospect  that 


even  »fter  end  of  the  war.  Export 
marketing  outlook  depends  largely 


favorable  position  through  long-  Imperiol 
established  export  connections.  novI'^^Scc 


.  112 

7.00 

.  106 

5.00 

.  95t> 

7.00 

.  4I1,'2 

3.40 

.  261/4 

2.10 

7.00 

150 

7.94 

.  124 

6.00 

.  105 

8.00 

.  1590 

7.00 

..  10414  5.50 

155 

7.00 

90 

5.00 

7.00 

109' '4 

5414 

1061/2 

7.63 

2.50 

6.00 

108 

7.00 

150 

7.00 

20 

1.25 

103 

6.00 

127 

7.00 

.  41 

1.75 

161 

7.00 

102 

5.00 

83 

5.50 

105b 

5.50 

14 1/2 

1.50 

431/2 

3.75 

125 

7.00 

1051/4 

6.00 

74 

3.00 

21 

1.00 

KS 

133a 

6  00 

133 

6.00 

160b 

8.00 

178 

8,00 

155 

6.00 

247 

10.00 

140 

6.00 

246 

10.00 

Zellers  Ltd.  Common 

Would  you  kindly  give  me  a  re¬ 
port  on  Zellers,  Ltd.,  common 
stock?  Is  there  any  information  as 
to  earnings  for  this  year?  How 
do  you  view  the  outlook  for  this 
company? 

A.  C.,  Saint  John. 
Zeller's,  Ltd.,  operates  a  chain  of 
27  variety  stores  in  26  cities.  Of  total 
stores,  17  arc  in  Ontario,  three  in 
Quebec,  five  in  the  Maritime  prov¬ 
inces,  two  in  the  Prairie  provinces. 
No  stores  are  operated  in  the  two 
largest  cities,  Montreal  and  Toronto 
where  other  large  retail  establish¬ 
ments  arc  centered.  The  business  of 
the  company  is  devoted  mainly  to 
the  wants  of  women  for  low-cost 
merchandise  of  all  descriptions,  and 
bulk  of  tmnover  is  in  small  items. 

Incorporated  in  1931  to  acquire  tlie 
Canadian  Schulte-Unitcd  Stores,  and 
changing  its  name  to  its  present  title, 
in  1937,  the  company  in  recent  years 
has  been  making  steady  progress. 

I  War-expanded  spending  power  has 
contributed  to  company's  sharp  ex¬ 
pansion  in  total  sales  since  1939,  with 
volume  of  sales  last  year  more  tlian 
double  the  total  for  the  pre-war  year. 
Company  has  made  a  profit  in  every 
year  since  1934,  and  this  profit  has 
steadily  Increased  each  year. 

Consolidated  earnings  of  company 
and  its  subsidiaries  for  1942  totalled 
$373,401,  equal  to  $2.62  a  share  on 
common  after  preferred  dividends. 
Balance  sheet  showed  working  capi¬ 
tal  at  over  $1  million,  or  approxi¬ 
mately  double  the  figure  at  start  of 
the  war. 

Present  tax  rates,  and  increasing 
difficulty  in  getting  merchandise,  is 
likely  to  result  in  some  decline  in 
eaming.s  for  current  ,vcar.  So  far  in 
the  war  the  management  has  been 
successful  in  obtaining  new  lines,  to 
replace  lines  discontinued  or  in  short 
supply,  but  the  problems  in  thi-s  con¬ 
nection  have  been  considerably 
greater  during  current  year. 

During  past  three  years  company 
has  been  making  dividend  payments 
on  the  common  —  60  cents  in  1941. 
four  regular  quarterly  payments  o£ 
20  cents  each  plus  extra  of  20  cents 
(total  $1)  during  past  two  yeans.  Bal¬ 
ance  of  earnings  has  been  used  to 
strengthen  balance  sheet  position. 

The  company’s  management  also 
has  been  looking  ahead  to  irossible 
post-war  opportunities.  Recently  the 
company  purchased  a  valuable  fron¬ 
tage  in  the  heart  of  Vancouver's  re¬ 
tail  .section,  wltli  a  view  to  eventual 
construction  of  a  $250,000  store  on  the 
site.  The  New  Brunswick  subsidiary 
has  increased  its  authorized  capitali¬ 
zation  to  80,000  no-par-valuc  shares 
from  40.000,  with  view  to  possible  fu¬ 
ture  financing  for  expansion, 

❖  ❖ 

Dominion  Stores 

T  have  been  advised  that  retail 
store  stocks  should  turn  out  to  be 
good  investments,  for  the  post-war 
period.  Would-  you  give  me  your 
comments,  in  this  connection,  on 
Dominion  Stores  common,  which  is 
selling  to  yield,  between  4%  and 
414 —  A.  T.,  Toronto 
Retail  business  in  Canada  should 
be  active,  with  the  end  of  the  war, 
if  expectations  of  a  big  demand  for 
consumptive  goods  are  realized. 
National  income  has  risen  to  un¬ 
usually  high  levels,  and  there  is 
considerable  deferred  demand  for 
goods,  nosv  in  short  supply  duo  to 
the  war.*  After  the  last  war,  there 
was  a  boom  for  a  time  in  retail 
trade,  with  price's  rising.  Inven¬ 
tories  at  retail  oullet.s  are  now  low. 
Just  what  profits  may  be  must  de¬ 
pend  on  taxes  and  various  regula¬ 
tions  and  restrictions. 

Such  an  expanded  post-war  de¬ 
mand  would  be  more  likely  to  de¬ 
velop  in  household  materials,  lux¬ 
ury  goods,  etc.,  however,  than  in 
foods,  and  Dominion  Stores  opera¬ 
tions  are  confined  entirely  to  re¬ 
tailing  of  meats  and  groceries.  Part¬ 
ly  because  of  widened  purchasing 
power,  sales  of  food  stores  during 
the  war  liave  steadily  increased. 
End  of  war  is  likely  to  bring  re¬ 
moval  of  some  o£  present  restric¬ 
tions.  But  in  food  retailing,  efficient 
organization,  alert  management, 
capable  personnel  are  the  import¬ 
ant  factors. 

Record  of  Dominion  Stores  in  re¬ 
cent  yeai-s  Itas  been  relatively  good. 
In  fact  the  record  of  the  company 
.since  1938  has  been  one  of  progress. 
In  the  late  thirties,  the  present 
management  revamped  merchandis¬ 
ing  and  operating  policies,  improved 
storage  facilities,  and  in  more  re- 


cenl  years  has  been  steadily  elim¬ 
inating  unprofitable  units,  and  eon- 
centrating  activities  on  .super- 
mnrkct.s  in  profitable  locations. 

As  n  result  of  these  policies,  earn- 
ing.s  have  been  movdng  up  since 
1938,  when  there  was  a  loss,  and 
last  year  amounted  to  .$1.08  a  share 
on  common,  after  deduction  of  all 
charges  including  refundable  part  of 
Excess  Profits  .Tax. 

Sales  t^Ls  year  have  shown  fur¬ 
ther  improvement,  but  higher  tax 
rates  and  increased  difficulties  of 
operating  under  wartime  restric¬ 
tions  are  likely  to  result  in  reduced 
earnings,  though  it  is  probable  that 
present  dividend  rate  of  40  cents 
will  be  earned  at  least  twice  over. 

Average  weekly  sales  of  company 
for  first  half  of  this  year  wore  up 
over  last  year.  This  compares 
with  gain  in  the  period  for  Can¬ 
adian  retail  food  .stores  as  a  whole 
of  only  S.Sfc. 

Continued  progress  of  the  com¬ 
pany  must  depend  on  manage¬ 
ment's  ability  to  meet  successfully 
conditions  and  problems  as  they 
arise.  Narrow  profit  margin  makes 
quick  turnover  and  efficient  opera¬ 
tions  extremely  important. 

4>  4>  4> 

Shawinigan  Water  &  Power 

its  a  weekly  reader  of  The  Finan¬ 
cial  Times,  and  following  the  article 
which  appeared  on  the  back  page  cf 
the,  issue  of  the  2tnd  regarding 
Shawinigan  Water  <&  Power,  may  I 
ask  your  valuable  information  re¬ 
garding  the  advi.sability  of  making  n 
.switch  from  International  Niekci  to 

the  above  mentioned  issue . 

its  additional  information  I  might 
say  that  I  hare  been  carrying  Nickel 
for  a  Slumber  of  years  on  which  the 
purcha.so  price  seas  -t.'/G  and  1  would 
contemplaic  selling  part  of  my  hold¬ 
ings  and  purchasing  Shawinigan  in 
the  hope  that  the  latter  will  nd- 
vanre  and,  in  this  manner,  eorer  up 
part  of  fhc  loss  which  f  hare  e.r. 
perienced  on  Nickel.— G.  J.  C.,  Ou- 
fiemont. 

Wc  can  .sec  little  to  be  gained  by 
making  a  swifcli  from  International 
Nickel  stock  into  Shawinigan  at  this 
time.  Both  of  these  issues  are  invest¬ 
ment  type  .stock.';;  earnings  of  each 
of  the  2  companic.s  appear  to  be 
pretty  well  pegged  for  the  duration 
a.i  a  result  of  effects  of  cxces.s  pro¬ 
fits  tax;  and  capacity  operation.s  for 
both  while  the  war  lasts  may  be  an¬ 
ticipated.  Stocks  both  provide  a  yield 
of  approximately  6  per  cent  at  cur¬ 
rent  market  on  prevailing  dividend 
rate  and  any  change  in  dividend  pol¬ 
icy  on  either  stock  during  war  years 
appears  imlikely. 

Item  you  refer  to  —  a  market  gos¬ 
sip  Item  —  suggested  that  market, 
in  its  valuation  of  Shawinigan,  may 
have  depre.sscd  the  issue  unduly  on 
the  .strength  of  the  Quebec  province- 
Montreal  Power  situation.  At  current 
market  of  around  15,  Shawinigan  i.s 
selling  about  4'i  jxiints  below  its  1943 
high  of  19'j.  It  is  worth  noting,  how 
ever,  that  ‘‘Nickel’’,  at  today’s  mar¬ 
ket  of  about  39 ’4,  is  approximately 
6  points  below  its  high  for  this  year. 
As  market  value  of  Nickel  is  alma';) 
exactly  twice  that  of  Shawinigan, 
the  latter,  proportionately  has  de¬ 
clined  only  about  ^4  of  a  point  more 
than  fhc  former  from  its  rurrent 
year's  high.  ’Iliis  difference  iiardly 
appears  sufficient  to  Justify  a  switcli 
from  the  one  .stock  to  the  other. 

Post  war  pro.spects  both  for  Nickel 
and  for  SJiawinigan  are  somewhat 
uncertain.  Companies  in  each  case 
are  experiencing  abnormally  heavy 
demand  as  a  result  of  war  produc¬ 
tion  program  and  some  considerable 
let-np  in  business  when  war  output 
I.S  discontinued  may  be  looked  for. 
Shawinigan.  in  addition,  faces  post¬ 
war  po.ssibility  of  a  public  ownership 
movement  in  Quebec,  although,  as 
has  been  pointed  out,  book  value  of 
company's  shares  is  such  that  pur¬ 
chasers  of  stock  at  ciiiTent  market 
would  not  have  to  worry  unduly  In 
the  event  of  government  expropria¬ 
tion. 

A  switch  in  stocks  can  only  be  jus¬ 
tified  by  fairly  defmite  advantages 
either  in  dividend  return  on  the  is¬ 
sues  or  in  better  prospects  for  stock 
market  appreciation.  By  neither  of 
tliese  two  yardsticks  can  your  propos¬ 
ed  switch  be  justified. 

The  use  of  aluminum  paint  will 
save  upwards  of  100,00(1  pounds  in 
the  weight  of  a  battleship.  The  in¬ 
vestment  of  5100  in  one  of  the 
new  Victory  Bonds  will  buy  $3.(XiO 
bullets  and  save  soldiers’  lives. 


Don*t  Let  This  Be  Your  Shroud 


Montreal  Tramways 

7  hold  some  shares  nf  Montreal 
Tramways  that  /  bought  quite  a 
number  of  years  ago  when  they  were 
paying  dividends  and  which  r,ost  me 
about  3  times  as  much  as  they  are 
now  worth.  They  have  taken  a 
sharp  dip  on  the  market  during  the 
past  few  days  and  are  .selling  at  close 
In  Ihrir  low  for  this  year  which,  has 
given  the  idea  that  I  might  buy 
some  more  at  today's  prices  in  order 
to  arerage  up.  What  do  i,ou  think 
of  this  idea.’  Hare  the  shares,  in 
your  opinion,  any  great  market  pns- 
sibili>ies.'  And  what  is  the  outlook 
for  dividends  being  resumed. — "T.  L. 
G.”,  Verdun. 

Soflnc.ss  in  Montreal  Tramways 
slock  during  past  week  reflected  to 
some  extent  apprehension  in  con¬ 
nection  with  (Quebec  government’s 
intentions  towards  Montreal  Light, 
Ilcat  &  Power  Consolidated  which 
affected  the  entire  utility  group  on 
the  stock  market.  Suggestion  made 
in  the  Montreal  city  council  that 
authority  should  be  obtained  from 
the  provincial  government  for  ex¬ 
propriation  of  tile  tramways  com 
pany  by  the  city  has  not  been  taken 
very  seriously,  for  several  very  ob¬ 
vious  reasons. 

Montreal  Tramways  lias  been  en¬ 
joying  a  wide  improvement  tn  traffic 
and  has  been  showing  a  gain  in 
opemting  results  for  past  2  years  as 
result  of  war-time  business  and  in¬ 
dustrial  activity  in  territory  it  serves. 
Thus,  for  year  1942  company  re¬ 
ported  net  eamings  after  all  charges 
equal  to  $7.22  a  share  on  capital 
stock  compared  with  53.47  a 
share  earned  for  1941  and  $4.75  a 
share  for  1940. 

On  basis  of  1942  eamings,  stock 
at  current  market  of  around  24  ap¬ 
pears  conservatively  priced  at  less 
than  3'-..  times  current  eamings. 
Dividend  prospects,  however,  are  in 
the  final  analy.'ils  the  chief  factor 
in  market  for  a  stock  and_  in  the 
case  of  Montreal  Tramways,  these 
appear  (tuite  obscure.  Under  terms 
of  reorganization  plan  approved  by 
bondholders  in  1941,  no  dividend  can 
be  paid  on  capital  stock  until  such 
lime  a.s  outstanding  general  mort¬ 
gage  bonds  hove  been  reduced  by 
52,000,0(X1.  In  the  light  of  high  labor 
costs,  hea\’y  taxation,  and  general 
relations  with  city  of  Montreal,  it 
hardly  seems  likely  that  such  a  re¬ 
duction  will  be  achieved  in  short 
order. 

Altliough  expropriation  of  the 
tramways  by  Cily  of  -Montreal  is  a 
very  unlikely  eventuality  for  the 
duration,  it  is  a  possibility  for  the 
future  that  cannot  be  overlooked, 
part-icularly  if  the  province  of  Que¬ 
bec  does  pur.siie  a  policy  of  public 
ownership  after  end  of  the  war. 
City,  of  course,  is  not  in  a  very 
sound  financial  position,  but,  it  it  is 


H  the  Victory! 

Back  our  gallant  fighters.  They’re 
smashing  the  pill  boxes  and  clear* 
ing  the  way.  Buy  5th  Victory 
Loan  Bonds  to  give  them  die  tools 
to  finish  the  job.  They’re  counu'ng 
on  you:  don’t  let  them  down. 
Buy  and  speed  their  Victory  ! 


This  advertisement  is  sponsored,  by  one 
of  Canada's  Icudiny  industries. 


successful  in  financing  of  its  pu'olic 
debt,  it  probably  would  bo  able  to 
take  over  the  tramways  —  if  it  still 
So  desired  —  after  the  vvar. 

In  the  light  of  all  of  the  fore¬ 
going  it  mu.xt  be  recognized  tha',. 
Montreal  'JTamways  .stock  has  a  con¬ 
siderable  element  of  speculation  at¬ 
taching  to  it  —  a  fact  which  raises 
doubts  as  to  the  justification  for  a 
shareholder  adding  to  hia  holdings 


with  the  object  of  averaging  down 
on  his  cost. 

A.  r.  GRAIN  CO.  (1913)  LTD 

Supplementary  letters  patent  ha:-* 
been  j.^sued  to  Algoma  Grain  Secur¬ 
ities  Limited,  under  date  of  .8eptom- 
ber  28,  1913.  for  purpose  of  changing 
it.~,  corporate  name  to  Albena  Paci¬ 
fic  Grain  Co.  (1943)  Limited. 


Partnership  in 
Purpose 


"/  have  heard  it  said  that  the  Canadians 
consider  themselves  honoured  to  be  part 
of  the  8th  Army.  I'd  say  it  is  a  great 
honour  for  the  8th  Army  to  have  them — 
and  we’d  like  some  more.” 

—  General  Sir  Bernard  L.  Montgomery. 

Thus  does  the  Commander  o£  the  famous 
British  8th  Army  voice  the  kinship,  under¬ 
standing  and  solidarity  which  bind  Canado 
to  Great  Britain,  now  displayed  afresh  in  the 
joint  effort  they  ore  making,  in  concert  with  all 
the  United  Nations,  to  crush  world  tyranny. 

To  be  worthy  of  this  glorious  partnership, 
this  unflagging  determination,  we  on  the 
home  front  must  work,  must  save,  must  put 
our  savings  into  Victory  Bonds. 

Above  all,  let  us  hold  on  to  our  Victory 
Bonds,  and  so  keep  our  dollars  fighting,  os  our 
men  will  keep  fighting,  until  Victory  is  won. 


THE 

DOMINION  BANK 


C.  H.  CARLISLE, 

PrMiJtnl 


ROBERT  RAE. 

C«n*ral  Manog^r 


lively  engaged  in  making  chemical  i 
products  for  war  purposes,  with  re- 


a— .(."Upd  Quotations, 
b— Bid  (Quotations. 
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DEBITS  BY  BANKS 
REFLECT  THE  HIGH 
TIDE  OF  BUSINESS 


Figures  for  September  Show 
Gain  of  27.6  per  cent  Over 
Last  Year 


BIGGEST  GAIN  IN  WEST 


Is  This  Wishful-Thinking? 


Fy  "THE  OLD  DANKEF" 


OJtaira  —  Cheques  cashed  cgalnsl: 
ird’vldual  accounts  m  Canada  wera 
$4,485  million  in  Septemher.  a  gain 
C7.6  per  cent  over  the  same  morith 
nf  last  year.  The  standing  during  tiiat 
month  ivas  $3,516  million  Tiie  in- 
crease  during  the  la.sr  12  mon.hs  re- 
ftecus  a  marked  acceleration  in  econ¬ 
omic  movements.  The  greatest  per¬ 
centage  increase  was  recorded  in  the 
Trairie  provinces,  only  one  cf  ‘lie 
ten  reporting  centres  showed  reccs- 
.sion.  The  gain  in  Winnipeg  was  fr.rm 
$272  million  to  $470  million.  Tnc  ;.g- 
gregation  for  the  economic  area  was 
53  4  per  cent  greater  than  m  the 
samp  month  of  last  year 
The  gam  in  the  Maritime  proi  inces 
was  slightly  more  than  9  per  cent, 
the  total  in  September  having  been 
$0.5.5  million.  Considerable  increa.-es 
were  shown  In  each  of  the  th'ce 
clearing  centres.  The  gain  ui  the 
province  of  Quebec  over  the  same 
m-onth  of  last  year  was  17  per  cent, 
7i’.e  total  in  the  month  under  review 
war  $1,175  million.  Gains  were  sho'Mi 
in  each  of  the  three  clearing  centres, 
the  advance  in  Itfontreal  having  been 
from  $889  million  to  $1,052  oiilllon. 
Twelve  of  the  fourteen  centres  in 
Ontario  showed  Increases  over  the 
same  month  of  last  year,  the  aggre¬ 
gate  of  $2,159  million  being  netr’y 
27  poi-  cent  greater  than  one  jear  ago 
The  advance  in  British  Columbia  was 
from  $221  million  to  $286  million  a 
gain  of  29  per  cent.  Increases  ttcre 
general  in  each  of  the  three  clearing 
centres  of  the  province. 

Comparison  With  1942 
Chcciues  cashed  in  the  fuo.  n.ne 
months  of  the  year  were  $38.37J  mil¬ 
lion  compared  with  $32,292  in  the 
same  period  last  year.  The  increase 
was  no  less  than  $6,087  million  or 
18.8  per  cent.  During  the  first  nine 
months  of  1939,  bank  debits  we.'-c 
.$22,731.  the  increase  in  the  four-year 
period  having  been  nearly  69  per  c^rt. 
The  remarkable  advance  from  the 
same  period  of  four  years  ago  i. 
measure  of  transformation  of  the 
Canadian  economy  during  live  ,var 
period.  The  greatest  percentage  of  in¬ 
crease  was  shown  in  the  Prairie  prov¬ 
inces.  where  the  total  moved  up  frern 
$4.6  billion  to  $6.2  billion,  a  gain  of 
.34  per  cent.  The  advance  in  the  pimv- 
Lncc  of  Quebec  was  from  $9.0  billion 
to  $11.0  billion,  a  gain  of  .slightly 
more  than  one-fifth.  An  increase  of 

14.4  per  cent  was  shoi^m  in  the  Mari¬ 
time  Provinces  where  the  total  ui  the 
last  nine  months  was  $892  mdlion 
The  increase  in  British  Columb  a  was 
16  per  cent  or  $327  million. 

Cheques  cashed  against  current  ac¬ 
counts  including  government  b.il- 
ances  and  demand  deposits  were  $4.- 
.336  million  in  September,  a  gain  of 

11.4  per  cent  over  the  .“landiiig  in 
August.  Cheques  cashed  againM  no¬ 
tice  deposits  showed  an  even  greater 
relative  gain,  the  total  in  September 
havmg  been  $149  million,  an  increase 
of  16  8  per  cent. 

Aloney  Supply  Increased 
The  monev  supply  consistu.g  of 
bank  notes  and  circulating  media  in 
tne  hands  of  the  public  was  $4,760 
million  m  September  compared  wdh 
$3,927  million  in  the  same  moiTh  o' 
last,  year,  a  gam  of  more  thin  21 
per  "cent.  Marked  advances  wer.; 
chow.-n  untd  last  May  but  since  that 
I'.me  a  tapering  off  tendency  has 
been  in  evidence 

The  total  ca.'h  and  cheque  pay¬ 
ments  were  estimated  at  $6,204  mil¬ 
lion  in  September  against  $4,809  mil¬ 
lion.  a  gain  of  29  per  cent  in  the 
last  twelve  months.  The  index  of  ctsh 
and  cheque  payments  on  the  base  of 
1935-39  rose  from  139.7  in  Scpt'mber 
last  year  to  180  2  in  the  month  under 
review. 
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W'hether  the  gold  standard  Is  to 
be  the  monetary  basis  after  the  war, 
ir,  one  of  those  things  'no  feller  can 
find  out.’  Those  who  are  confiden 
that  it  will  be.  cite  as  the  reason  that 
a  metallic  standard  is  essential,  and 
that  gold  is  the  only  one  which  has 
sicod  the  test  of  time.  They  do  ad 
init,  however,  that  it  functions  a.s 
intended,  in  normal  times  only,  and 
in  times  of  stress  is  usually  suspend¬ 
ed. 

Others  point  out  that,  while  the 
theory  of  the  working  of  the  gold 
standard  is  very  simple,  gold  is  a 
ccmmodiiy,  and  is  subject  to  changes 
in  value,  like  any  other  commodity, 
tiirough  changes  in  supply  and  de¬ 
mand,  and  therefore,  they  claim,  it 
cannot  be  a  satisfactory  standard. 
They  also  claim  that  because  it  is  a 
ccm.nodity,  it  lends  itself  to  manipu¬ 
lation,  and,  in  proof  of  this,  they 
poijit  to  the  riotous  fluctuations  in 
Foreign  Exchange,  some  ten  years  or 
.so  ago,  which  they  claim  were  in  no 
way  due  to  any  commercial  opera¬ 
tions,  but  were  directly  caused  | 
tiirough  manipulations  by  mterested 
parlies. 

O.hers.  again,  regard  the  gold  stan¬ 
dard  in  the  light  of  a  fa-shion,  and 
say  that,  like  any  other  fashion,  it 
is  changing.  In  support  of  this  theory, 
they  point  to  the  changing  methods 
of  handling  it  now.  as  compared  with 
the  methods  of  former  years.  Former¬ 
ly.  actual  shipments  of  the  metal 
were  frequent,  but  now,  every  effort 
is  made  to  arrange  settlement  of 
trade  balances  in  some  way  other 
than  by  actual  shipment,  because  of 
the  heavy  cost  of  can-iage  and  In¬ 
surance,  which  benefits  no  one  ex¬ 
cept  the  carriers  and  the  insurance 
people.  In  many  cases,  the  necessary 
amount  of  specie  will  simply  be  sot 
aside,  (earmarked  is  the  usual 
phrase) .  and  the  creditbr  is  then  the 
owner.  Of  course,  in  cases  like  this, 
only  those  who  have  confidence  in 
each  other  could  use  such  a  system. 

It  would  work  between  countries  like 
Canada.  Britain  and  the  United 
States,  but  who  could  trust  a  coun¬ 
try  like  Germany? 

Tlie  Canadian  law.  making  U.S. 
gold  coins  legal  tender  in  Canada, 
wai  a  case  in  point.  Had  American 
gold  not  been  declared  legal  tender 
m  Canada,  rccoinago.  into  what  was 
legal  tender,  would  have  been  neces¬ 
sary.  whenever  a  shipment  was  re¬ 
ceived  here,  and,  when  it  would  be 
shipped  back  in  the  ordinary  course 
of  settlement,  this  would  have  to  be 
repeated,  which  would  have  meant 
delay  and  additional  expense. 

As  it  is.  or  was,  the  cost  of  ship¬ 
ping  gold,  specie,  in  the  settlement 
O'  trade  balances  between  countries, 
the  actual  expense  of  carriage  and 
insurance  is  such,  that,  eventually, 
the  whole  value  of  the  shipment 
might  be  .spent  in  the  process  of  ship¬ 
ment  back  and  forth,  and  the  only 
ones  to  benefit,  the  carriers  and  the 
insurance  people.  Bccaitsc  of  this, 
some  have  actually  suggested  that  it 
would  be  far  cheaper  to  sink  the 
gold  in  mid-occan,  the  ownership,  of 
course,  bring  duly  attested.  In  sup¬ 
port  of  this,  they  have  cited  that 
island  in  the  Pacific,  where  the 
wealth  of  the  inhabitants  is  indicated 
by  the  number  of  large  round  stones 
with  square  holes  in  tlieir  centres. 

V  Inch  a  family  can  show.  They  even 
state  that  tlic  largest  stone  cf  this 
type  is  not  on  exhibition,  as  it  was 
last  when  being  transported  by  sea 
from  another  island,  but  the  family 
to  which  it  belonged  is  still  credited 
with  its  ownership. 

It  is  only  in  recent  years  that  the 
celestial  origin  of  the  gold  standard 
has  been  questioned,  but  now  the 
quene.s  are  coming  thick  and  fast, 
and,  it  may  well  be.  that  we  are  in 
for  great  changes  in  the  economic 
set  up  to  which  we  are  accustomed. 
The  present  -system  does,  undoubted¬ 
ly.  at  times,  favor  .some  at  tlie  ex¬ 
pense  of  otliers,  and  what  is  wanted 
is  a  sj-stem  which  will  be  fa rr  to  all 
at  all  times,  and  iinder  all  condi¬ 
tions. 

Ls  there  any  reason  why  this  can¬ 
not  be  attauied,  and  if  not,  why  not? 


N.Y.  LITE  TAKES  $6,000,000 


Tcvi'onto — F.  A.  Wade,  Inspector 
of  Agencies  for  Canada  of  the  Now 
York  Life  Insurance  Company,  with 
headquarters  at  Toronto,  announces 
that  the  company  is  subscribing  $6,- 
000,000,  to  the  Fifth  Victory  Loan. 
This  brings  to  $11,500,000,  the 
amount  subscribed  during  the  cur¬ 
rent  year  to  V'ictory  Bonds.  N.Y.L.’s 
total  holdings  of  Canadian  Govern¬ 
ment  Bonds  no'v  exceeds  $TS,000,. 
000. 


New  B.C.  Superinlendeiit 
For  The  Bank  Of  Toronto 


GOLD  POSITION 
OF  BRAZIL  IN 
BETTER  SHAP 


Bullion  Holdings  Hare  In 
creased  by  About  20  per 
cent  Since  End  of  1942. 


BANK  DEPOSITS  Up 


Toronto  —  After  50  years  of  ser¬ 
vice  with  Tlie  Bank  of  Toronto,  E. 
W.  Lamprey,  superintendent  for 
British  Colimibia  branches,  la  retu- 
ing  from  active  duty.  Mr.  Lamprey 
entered  the  bank  at  the  he-acl  oflice 
in  Toronto  on  July  12th.  1393.  He 
was  manager  of  various  branches  in 
Ontario  and  Quebec  before  assuming 
charge  of  the  bank's  Pacific  coast 
branch  at  Vancouver  in  1920,  As  the 
bank's  business  developed  in  British 
Columbia,  Mr.  Lamprey  was  subse¬ 
quently  appointed  superintendent  of 
British  Columbia  branches.  He  has 
become  wddely  known  in  financial 
circles  on  the  West  coast,  and  during 
his  term  of  office  he  has  made  a 
valuable  contribution  in  the  develop¬ 
ment  of  many  concerns  from  small 
beginnings  to  large  and  important 
industrial  corioorations.  He  will  con¬ 
tinue  to  reside  in  Vancouver,  which 
has  been  his  home  for  the  past  23 
years, 

Mr,  Lamprey  is  succeeded  by  W.  B 
McCririck,  who  has  been  m.anager  of 
the  main  office  in  the  Coast  city  the 
better  part  of  two  j'ears.  He  will  con¬ 
tinue  in  that  capacity  in  addition  to 
assuming  the  duties  of  Superintend¬ 
ent  of  British  Columbia  branches.  Mr. 
McCririck  •'.s  been  in  the  service  of 
The  Bank  of  Toronto  for  37  years.  He 
was  manager  of  the  Winnipeg  branch 
for  12  years  before  coming  to  Van- 
comer, 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

G.  F.  Gardner  has  been  appointed 
manager  of  the  Bank  of  Nova  Scotia 
a’.  Queen  and  McCaul.  Toronto. 

W.  P.  Noel  has  been  made  act  mg 
manager  at  Lewisporte,  Nfld. 


Rio  de  Janeiro  —  With  new  obll 
gations  aiTiving,  to  wit,  tlj^  new  for 
eign  debt  agreement  soon  to  be  signed 
and  other  contingencies  of  war  ex- 
penditures,  Brazil  ended  Septembe 
at  financial  ease,  holding  198  tons  o 
gold  bullion,  which  represents  in 
creases  of  nineteen  tons  over  August 
end  ninety-six  tons  over  December, 
1942. 

With  other  gold  securities  abroad 
according  to  a  statement  by  the  Ban 
CO  do  Brazil,  with  gold  bullion  in 
the  bank's  vaults  and  with  gold  'ere 
dits  abroad,  the  total  value  of  the 
gold  that  Brazil  holds  is  $430,000,000, 
which  sum  equals  85  per  cent  of  her 
paper  currency  circulation,  which  on 
September  30  was  about  half  a  bil¬ 
lion  dollars.  Credits  abroad  were 
placed  at  about  $200,000,000,  and  bul¬ 
lion  here  at  $230,000,000. 

Both  deposits  and  loans  at  the 
Banco  do  Brazil  In  September  show¬ 
ed  iiicreases  over  August.  Short-term 
loans  increared  $9,000,000.  and  farm 
loans  $2,000,000. 

According  to  fmancial  circles,  the 
bank's  position  reflects  that  of  all 
other  Brazilian  banking  institutions 
which  reported  having  more  money 
on  deposit  than  they  can  use,  with 
loans  offered  at  the  lowtsst  rates  e’.'er 
known  In  Brazil. 

Meantime  salaries  continue  sta 
tionary,  showing  little  increase  over 
a  period  of  five  years,  while  the  cosi 
of  living  has  increased  considerably 
compared  with  1935.  Increases  by 
.areas  include  Rio  de  Janeiro,  40  per 
cent;  Sao  Paulo,  66  per  cent:  all 
southern  States,  46  per  cent;  six 
northeastern  States,  82  per  cent.  Tlie 
increase  in  the  northeastern  States 
i.s  attributed  chiefly  to  the  presence 
of  largo  numbers  of  troops. 

Meantime,  govemment  studies 
some  suitable  formula  to  curtail  ex¬ 
cessive  profits  of  corporations.  For  In¬ 
stance,  the  Pirelli  Corporation,  man¬ 
ufacturing  wire  products,  with  a  cap¬ 
ital  of  $1,600,000,  reported  for  1942 
profits  of  $75,000;  the  Votorantlm 
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The  heat  of  the  United 
Nations*  all-out  offen¬ 
sive  is  on  the  enemy. 
Hot  up  the  fire  and  keep 
it  hot  by  buying  Fifth 
Victory  Loan  Bonds. 
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...  and  keep  them 


•Ih.  BANK  of  NOVA  SCOTIA 


Eitablished  1832 


Corporation,  tcxtilc.s,  with  capital  of 
$1,500,000,  showed  profits  of  $1,384- 
150;  Jaffet,  textiles,  with  $45,000  of 
capital,  had  profits  of  $814,850.  Ot 
the  Firestone  and  Goodyear  com¬ 
panies.  each  capitalized  at  $250,000. 
Firestone  showed  profits  of  $1,373,- 
950,  and  Goodyear,  $977,150. 


Wheal  Board  Acts 

Ou  Grain  Movement 


Winnipeg — Announcement  Is  made 
by  the  Canadian  Wheat  Board  that 
action  has  been  taken  to  assure  de¬ 
livery  of  60  million  bushels  of  wheat 
at  the  lakehead  within  the  next  40 
days  to  provide  gi'ain  for  the  United 
Kingdom,  Canadian  mills  and  supplies 
urgently  required  for  feeding  pur¬ 
poses  in  the  U.S.  "An  absolute  mini¬ 
mum  of  110  million  bushels  is  re¬ 
quired  at  the  lakehead  before  the 
clo.'e  of  navigation,"  the  board  said, 
"and  present  stocks  are  less  than 
50.0(X).000  bushels.” 

To  remedy  the  acute  situation  the 
board  has  instructed  railway  com¬ 
panies  to  proceed  in  loading  wheat 
for  the  lakehead  in  those  areas  in 
Western  Canada  most  accessible  to 
ii  and  in  areas  which  wOl  provide 
the  quickest  possible  turn-aroimd  of 
cars. 


Terms  Of  Order-Iii  Council 
On  New  Wheat  Policy 


Ottawa  —  The  text  of  an  order- 
iii-council  ratifying  a  now  wheat 
policy  under  which  trading  in  this 
grain  ivas  suspended  on  the  Winni¬ 
peg  Grain  Exchange  has  been  made 
public.  It  is  effective  until  August 
1,  1945. 

Passed  October  13  the  order  is 
retroactive  to  September  26,  when 
wheat  trading  was  suspended  by- 
order  of  Trade  Minister  MacKin¬ 
non.  It,  provides  that  no  action,  suit 
or  proceeding  may  be  brought 
against  the  Canadian  Wheat  Board 
in  respect  of  anything  done  since 
September  28  which  is  authorized 
under  the  regulation 

The  text  cited  these  reasons  for 
the  order; 

1.  Wartime  developments  made  it 
necessary  to  have  greater  Govern¬ 
ment  control  over  wheat  marketing 
so  supplies  Would  be  available  "at 


appropriate  prices,  as  required  for 
domestic  use  and  for  shipment 
abroad  to  countries  in  receipt  of 
mutual  aid.’’ 

3.  Under  existing  arrangements 
with  Canadian  flour  millers  (who 
are  charged  no  more  than  77 "s 
cents  a  bushel  for  wheat  for  do¬ 
mestic  use)  and  with  countries  in 
receipt  of  mutual  aid,  the  Govern¬ 
ment  has  been  in  effect  the  ulti¬ 
mate  buyer  of  large  quanUtics  of 
wlieat  and  at  the  same  time  has 
been  acting  as  the  farmers’  selling 
agent  through  the  Wheat  Boaid.  It 
was  "desirable’’  to  avoid  these  op¬ 
posing  responsibilities. 

3.  Transportation  difficulties  and 
"other  unusual  circumstances"  had 
interfered  with  the  normal  opera¬ 
tion  of  grain  market  machinery. 

4.  It  was  "desirable"  to  afford 
greater  certainty  to  farmers  as  to 


prices  during  tlie  remainder  of  the 
crop  year  1943-44  and  during  the 
full  crop  year  19-14-43  and  to  "i-c- 
duce  the  abnormal  margins  at  coun¬ 
try  points  that  have  prevailed  on 
the  open  market.’’ 

Transactions  Through  Board  Only 

Under  the  new  policy,  the  wheat- 
board  purchases  producers’  whea 
at  ,?1.25  a  bushel,  basis  No.  1  North¬ 
ern  Fort  William,  as  against  90 
cents  a  bushel  previously  paid  by 
the  board. 

The  order  pi-ovides  that  any  con¬ 
tact  or  agreement  for  the  sale  or 
purchase  of  wheat  entered  into 
after  September  2S  otherwise  than 
with  wheat  board  approval  is  de¬ 
clared  void.  For  the  time  being,  ex¬ 
port  sales  of  wheat  by  private  deal¬ 
ers  are  discontinued,  as  such  sales 
had  been  made  on  the  basis  of  fu¬ 
ture  prices. 

tVidc  powers  non-  are  given  the 
board  in  its  control  on  wheat  mar¬ 
keting.  t  may  p'-ohlbit  .'•ale,  pur¬ 
chase.  shipment,  handling  or  stor¬ 
age  of  wheat  by  any  person,  cither 
absolutely  or  except  under  the 
authority  of  a  board  licence. 

It  may  require  that  contracts  or 
agreements  on  wheat  may  be  ter¬ 
minated  or  varied,  or  that  exports 
of  wheat  and  wheat  products  be 
prohibited  except  on  such  terms  os 
it  may  prescribe.  | 

The  board  may  require  that  a 
person  offer  western  wheat  owned 
by  him  for  sale  to  another  person 
on  such  terms  and  conditions  as  the 


board  may  prescribe. 

It  has  authority  to  direct  the  al¬ 
location  of  Canadian  lake  vessel 
tonnage  or  railway  cars  for  the 
sliipment  of  wheat. 

All  Wheat  Vested  In  Crown 

All  wheat  -purchased  by  the  board 
and  held  in  its  1940-41,  1941-42  and 
1042-43  crop  accounts  has  been  vest¬ 
ed  in  the  Crown.  'This  wheat  will 
be  made  available  at  prices  fixed 
by  the  Governor-in-Council  "to  fill 
domestic  requircmenln  and  the  re¬ 
quirements  of  the  United  Kingdom 
of  Great.  Britain  for  wheat  and 
wheat  flour  transferred  under  the 
War  Appropriations  (United  Na. 
tions  Mutual  Aid)  Act  ar»i  paid  fop 
out  of  the  niutual  aid  appropria¬ 
tions  and  to  meet  any  other  obliga¬ 
tions  which  the  Dominion  of  Can¬ 
ada  may  undertake.  .  ," 

Persons  failing  to  observe  the 
regulations  are  liable  to  a  fine  of 
55,000  or  imprisonment  not  exceed¬ 
ing  (wo  years,  or  both. 


MOOSE  JAW  STOCK  RECEIPTS 

Moose  Jaw  —  Much  larger  receipts 
of  live  stock  at  the  Moose  Jaw  Stock 
Yards  are  reported  this  year  over 
last,  with  hogs  nearly  three  t'lftes  as 
numerous.  Cattle  receipts  for  the  first 
nine  montlis  numbered  25.420  head 
(■compared  with  15951  in  the  three 
quarter  period  of  last  year);  calvef 
1.568  fl.l95):  hogs  64.044  (22,345); 
sheep  74,325  (49,173)  and  horses  8,368 
(3,809), 
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Foreign  Exchange 


h.c.minal  cl-sins  in  N'e-.v  York  oo 
Tu-jci.iy,  October  'J'i.  ■'vere  as  tcho'.vs  — 
Ete^i'iing  Close 

I'emand  .  . .  4  o,"!l 

Cable.s  . . 403:. 

■tustralii  . . 

-Ven-  Zealand  . . !..[  3^2434 

Switrerland  . 

Sweden  . . 

Erazil  . !o305 

Canadian  dollar  was  q-ioted  in  New 
York  at  a  disc-ount  ot  lO-'j  p»r  c^nt 
ioffj-:ial  FE.CE.  rate  p  "9-9.91  -.x-r 

cent). 

In  ilontrcal  I’le  b'j;.-ins  rat-  t-r 
United  .State.s  dollars  was  1')  per  cent 
premium  and  tb.c  seUmi:  rate.  11  per 
cent  premium.  Sterling  buying  was 
and  reliing  4.17. 


LET’S  ALL  DO  MORE  TO  WIN  THE  WAR  AND 

Sfi££0  mi 
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4,43 


Total  . 

760.788, COG 

501,924,939 

Britlfh  Columbia 
New  55cstrri.  . 

lo.5n4.88J5 

11. ,5.39  925 

Var’couver  .  . 

:'31.G18..360 

171.492,333 

■'ictoria  .... 

40,035.281 

38.376.076 

Total  . 

255,053.333 

221.199,334 

l,4Sa,C03.oS8  3,515,191 


Unemployment  Fund 

Totals  $150  Million 


Ottawa.  — The  unemployment  m- 
.surance  fund  showed  a  balance  of 
SJ5O,177,0S4  at  September  30,  it  is 
announced  by  the  Unemployment 
Insurance  Commission. 

Gross  revenue  of  the  fund,  in¬ 
cluding  interest,  has  totalled  $151,- 
347,402  since  it  was  inaugurated 
July  1,  1942.  Of  this  $123,197,414  has 
■t>een  contributed  by  employers  and 
employees,  ^34, 639,482  by  the  Do¬ 
minion  Government  and  $3,510,304 
has  been  earned  in  interest. 

Benefits  paid  since  January,  19-12, 
when  they  first  became  pavablc, 
total  $1,170,517. 


September  Fish  Landinas 
In  ^laritimes  Increased 

Holife:-.  —  Fish  landings  in  the 
Ma-ricimes  during  September  showed 
ruhstantial  increases  m  both  weight 
and  landed  value  over  the  catch  for 
September,  1943.  it  was  shown  in  the 
monthly  report  of  .A.  L  Barry,  super- 
mtendent  of  the  eastern  fisheries 
division. 

Last,  month,  45,037.400  poimds  of 
fish  with  a  value  of  $1,708,743  were 
landed,  compared  with  44,771,000 
pounds  valued  at  $1,389,525  for  the 
corresponding  month  of  last  j-ear 

Cod  landings  increased  by  437,100 
pounds  and  were  worth  $64,234  mere 
to  the  deep  sea  fisherman.  The  lob¬ 
ster  catch  was  S68.80(J  pounds  lower, 
but  higher  prices  made  it  worth  $9,- 
850  more.  The  sardine  harvest  was 
937.600  pounds  less  than  In  Sept-ember 
last  year,  but  was  worth  $747  more. 

By  provinces.  Nova  Scotia  sliowed 
increases  of  3.202.800  poiuids  and 
8232,727  in  fisheries.  New  Brunswick 
catch  was  down  4,181.600  pounds  in 
weight  biv,  up  $20,031  in  landed  value, 
while  Prince  Edward  fishermen  land¬ 
ed  1.355.200  pounds  more  fish  last 
month  to  Increase  their  incomes  by 
$64,459. 


A  25-acre  forest  will  in  a  single 
year  grow  enough  new  timber  for 
a  house.  A  $100  Victory  Bond  will 
grow  at  the  rate  of  3  percent  and 
at  the  same  time  furnish  vital  sup¬ 
plies  for  our  fighting  services. 
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BEFORE  THE  WAR:  Gordon  thought  nothing  of 
spending  $100  on  a  hunting  trip.  He  wouldn’t  have 
missed  that  trip  for  attything. 
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TODAY;  Gordon  has  passed  up  his  hunting  trip  —  he  is 
using  that  $100  to  buy  a  Victory  Bond.  He  figures  that 
styooting  Nazis  is  far  more  important  than  shooting  deer. 


Ouf  boys  overseas  are  fighting  desperately  to  speed  the  victory; : ;  risking  their  lives 
to  make  sure  of  that  victory.  All  that  we  are  asked  to  do  is  to  give  up  all  unnecessary 
spending  so  that  we  can  lend  our  money  to  buy  planes,  tanks,  ships  and  guns; 
Canada  is  asking  for  $1,200,000,000.  To  turn  our  backs  on  that  appeal  simply 
means  that  we  are  turning  our  backs  on  our  fighting  men ; : ;  men  ■who  are  fighting 
so  that  we  can  still  be  free  to  lend  our  money!  So  let’s  speed  the  victory  by  buying 
Victory  Bonds  with  every  cent  we  have  — and  be  thankful  we’re  still  free  to  do  so! 

'This  space  contributed  to  the  war  ejort  by 

DAWES  BLACK  HORSE  BREWERY  -  DOW  BREWERY 
FRONTENAC  BREWERY 
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CHESTERVILLE 
OFFICIALS  SAY 
RUMORS  UNTRUE 


Release  Statement  in  Connec¬ 
tion  with  Reports  Regarding 
Ore  Position. 

;  HAS  3  YEARS  ORE 

Toronto.  —  Officials  of  Chester- 


We.tern_Oil_Ne;^ 

Southeastern  Comer  of  Alberta  Scene  of  Most  Inten-  - 

sive  Oil  Search  in  Its  History  Huge  Acreage 

,T  j  »  A  .  ^  .1,.  .  *  .  Cash  position  naturally  im- 

Luder  Lease  And  Drilling  Operations  Active.  proved  During  Y'ear. 

,  Gross  income  of  Spooner  Oils, 

The  southeastern  corner  of  Alberta,  extending  from  Lethbridge  to  the  ,  t, -'o 

Saskatchewan  border  and  from  Township  16  to  the  Montana  border,  is 

now  the  scene  of  the  most  Intensive  oil  search  in  its  history.  Nearly  four  “Oiii  interest,  dividends,  royalties, 
million  acres  have  been  taken  up  under  lease  or  reservation  by  both  major  production  of  two  wells,  less  share  j 
and  independent  oil  companies.  Numerous  geological  parties,  gravimeter  of  loss  of  drillin'-  rig  syndicate  I 

amounted  to  59.553  or  considerably  ' 


PROFITS  DROP  IN 


ville  Larder  Lake  Gold  Mining  Co.  arc®  the  past  several  months,  and  the  beginnings  of  as  expected  very 
Ltd.,  have  taken-  coenizance  of  re-  intensive  drilling  program  is  now  well  under  way. 


lower  than  the  $17,877  for  the  pre- 


Ltd.,  have  taken-  cognizance  of  re-  “‘tensive  aruiing  ^ogra^  is  now  we  r  unoer  way. 

ports  regarding  company’s  property  jj'.*  u  ,  nt  neighborhood  of  300  barrels  a  day  ylous  >eai  E..penses  of  5.,-oo,  down 

ports  regaraing  company  s  properi..  additions  to  the  list  of  ilrll!-  from  the  lower  zone.  This  holds  trom  $10,011  and  provision  for  de- 

and  have  issued  an  official  state-  tests  were  made  last  week,  another  definite  promise  that  successful  pro-  preciation  and  depletion,  cut  from 
m  e  n  t  to  sliareholdders  dealing  Dominion  Oil  wildcat,  and  the  ini-  duction  can  ‘  be  obtained  from  ^8,501  to  $0,760,  left  a  net  loss  of 


therewith.  “The  main  Larder  Lalto 
break  or  ore  zone  in  which  the 


tial  Lion  Oils  venture. 


Northend  No.  1  and  might  result  in  compared  w.th  a  net  loss  of 


The  new  Dominion  Oil  Co.  (Stan-  resumption  of  drilling  at  other  5625  the  year  before 


Kerr- Addison  and  C^iesterville  ore-  '*?  wells  in  the  north  end  which  were  The  company  did  not  participate 


bodies  occur  extends  into  the  Chos- 

terville  property  for  a  distance  of  ^  ^  _  __  _  ,  , 

two  miles,’’  the  statement  says.  Can- rex  Drilling  Co^  using  the  were  found  sufficiently  promising  tj 

Among  rumors  with  which  offi-  ’‘i®'’!;  rotary  from  ChJn-Provmce  -p.  Humphries,  secretary  of  Rich-  warrant  investment, 

rial  statement  deals  arc:  That  the  ^  Limited,  advises  that  the  The  Dominion  Government,  says 

Kerr-Addison  ore  does  not  run  info  1  ic  «hnuf  matter  of  a  small  capital  distribu-  the  president  and  managing  direc- 

Chesterville  property,  and*  that  ac-  **.,'*  ^  •  >  Taher  Prnvinne  eventually  made  to  tor,  A.  G.  Spooner,  provided  in  the 

cordingly  Chesterville  is  now  just  a  oUwells,  and  is  13  miles  south  of  the  .  company  is  spring  a  number  of  ta.x  concessions 


I  drilled  immediately  in  -the  northwest  suspended  early  in  1942  when  it  was  In  any  new  drilling.  A  num’oer  of 
10  acres  of  L  S.D.  11  2-6-17w4,  by  assumed  depths  would  be  excessive,  projects  were  considered,  but  none 
Can-Tex  Drilling  Co.,  using  the  4,  .j.  ,|,  were  found  sufficiently  promising  tj 

light  rotary  from  Chin-Province  -p  Humphries,  secretary  of  Rich-  warrant  investment. 


No  1,  now  close  to  completion  The  ,and  oils  Limited,  advises  that  the 
new  site,  to  be  knowm  as  Rentham-  matter  nf  »  small  rsnif.m 


salvage  job;  that  insiders  are  re¬ 
ported  selling  their  stock;  and  that 
ciirrent  ore  reserves  barely  suffi- 


Mid-Continent  No.  1  drilling  test. 
The  initial  Lion  Oils  venture,  on 


now  before  the  directors  and  will  to  encourage  oil  development.  Tliese 
be  placed  before  the  shareholders  concessions  wdl  be  of  material  ben- 
at  a  meeting  to  be  convened  in  the  efit  to  the  company  when  rcason- 


ence  of  year. 


ciirrent  ore  reserves  barely  suffi-  t  10 non  aerp  reservation  is  to  ^  meeting  to  be  convened  in  the  efit  to  the  company  when  rcason- 
cient  to  keep  mill  running  for  bal-  j-siipfl  .Up  southea-t  10  at^es  of  Shareholders  are  ad-  able  opportunity  arises  for  expan- 

ence  of  year.  ,  i  „  S  4-7.l6w4^'  14  mi’es  important  that  all  sion  of  activities.  The  directors  are 

“Neither  on  the  Kerr-Addison  nor  ."up  -nher  Pmvi  ire  share  certificates  have  honeful  that  the  present  prospecting 

on  Chesterville  properties,’’  official  mile,  registered  in  their  names  will  lead  to  the  d  seovery  of  now 

.statement  continues,  "are  orebodies  .j!  Mi'd-Contiiient  No  2  drilline  immediately  and  It  is  to  the  inter-  fields  in  which  the  company  can  se- 

continuous  throughout  this  ore  .p,.,  This  well  to  he  drilled  im  shareholders  to  see  cure  properties  for  development, 

zone,  but  consist  of  lenses,  or  ore  mpdiatlev  usimr  Lion’s  lieht.  rotarv  shai’es  are  registered  as  The  cash  po.sition  has  improved 

sections  of  varying  lengths  and  rir  ^  ^  ^  notices  of  meetings  can  only  be  by  some  $18,000  to  .$59,306,  mainly 

widths  within  the  zone.  In  diamond  4.  *  +  s®”!  registered  holders.  the  result  of  the  sale  of  the  rotary 

drilling  from  lowest  level  in  Ches-  «’iih  a  fault  fmm  the  Banff  fir  Transfer  office  of  company  is  drilling  r  g  in  which  the  company 


T  ilia  oiiaico  aic  icKiaicitu  us  j  iiu  tcMi  pu.-jjuuii  iicia 

rig  3*  u  g  g  y  of  mestings  can  only  be  by  some  ?1S.OOO  to  .^59.306,  mainly 


drilling  from  lowest  level  in  Ches-  vi’iiii  a  fault  fmm  thn  Banff  fir  Transfer  office  of  company  is  drilling  r  g  in  which  the  company 
torville  property  at  1.634  ft.  the  ^ gfai™  ^  located  at  Trank  Freeze  Cope  Agon,  has  a  onc-third  interest.  It  was 

ore  zone  has  been  proved  to  extend  it  7431  fppV  Roval  Sun  Petm  e^ms  Avenue  West,  deemed  advisa'ole  to  dispose  of  fh.: 

into  this  properly,  and  several  sec  No‘i  on  the  Livingston^  S  Calgary.  rig.  since,  although  it  was  of  a  typo 

lions  of  better  than  average  ore  abandoned  it  wa^  a nnou^^^^^^^^^  -  in  Turner  Vai- 

grade  have  been  cut.  and  as  dcvol-  this^week  The  'well  which  had  Ne-W  Executives  For  ley.  H  waa  too  largo  and  hea\y  for 

ooment  nrocecds  further  alone  th.-  *  u.  .u  1.'  i:>xecuu\es  ror  employment  in  the  prospective  new 

opmeni  proceeas  iiuincr  aiong  in-  sought  the  Devonian  limestone,  is  e.  -IVIininiz  Tn  fields  in  the  nrovirce  Th'.  comn-mv 

zone  we  have  evei-y  rea.son  to  be-  lo^^ted  in  the  southern  Alberta  »t.  Eugene  Winmg  Lo. 

jieve  other  orebodies  will  be  located,  foothills  in  L  S  D  a  17-13.3w5  It  -  .  ,  V.'  ^  ^ 

“In  annual  report  to  shareholders  v  a,  carried  to  totaf  depth  0^2  753  Vancouver  -  O.  R.  Burge,  Toronto.  "8  522.000  Vic’mry  Loan  and 

for  year  ending  Dec.  15.  1942,  total  fp^j.  ^  ’  president  of  Frobisher  Et^loratlon  51.863  C.J.R.  os  of  19o9. 


sent  to  registered  holders. 


the  result  of  the  sale  of  the 


into  this  properly,  and  several  sec¬ 
tions  of  better  than  average  ore 


rone  we  have  evei'y  reason  to  be¬ 
lieve  other  orebodies  will  be  located. 

“In  annual  report  to  shareholders 
for  year  ending  Dec.  15,  1942,  total 
proved  ore  reserves  were  .shown  as 


y.  rig,  since,  although  it  was  of  a  typo 

-  sul-.abic  for  drill  ng  in  Turner  \\ti- 

*^y-  i*-  "'33  too  ioi'So  and  heavy  for 
Executives  employment  in  the  prospective  new 

St.  Eugene  Mining  Co.  fields  in  the  province.  The  company 

-  had  investments  carried  at  5105.7o6 

touver  —  O.  R.  Burge,  Toronto,  including  $22,000  Victory  Loan  and 


583.400  tons,  or  sufficient  to  oper-  test,  in  t.he^central  Albert  foothills  ?/  Mmhrg  Corporation.  Wolfesteve  Is  Calling 

ate  mill  for  three  years  at  500  tons  g  few  miles  west  of  Brazeau,  w.ns  ”  to  ®  ^  p  ni-Hiino-  Tonrlo.- 

per  day  without  developing  any  new  also  abandoned  this  week,  at  total  rorur.lling  IClltieifc 

ore.  depth  of  2  803  feet  This  test  liad  Thayer  Lindsley,  president  of  Ven-  - 

“If  by  ‘insiders’  selling,  reference  originallv  'been  '  eweted  to  rench  ‘he  On  porcupine  gold  properties  where 

Is  made  to  officials  and  directors  of  the  Madison  limestone  a’-ound  2  500  ®f  difsetors,  with  G.  R.  Burge,  around  $250,000  had  been  expended 

company,  we  reply  that  combined  ft.  However  since  souddine  'he  Dryborough,  consulting  mining  at  different  times,  Wolfcslcvc  Min- 

holdings  of  officials  and  directors  ..-ell  drilled  steenlv  nitehed  T  nsear  *^?hteer  of  Winnipeg:  Charles  Camp-  ing  &  Development  Compan;’.  Lim- 


Vancouver  —  O.  R.  Burge,  Toronto,  mclud.ng  522.000  Victor 
president  of  Frobisher  Ejcploratlon  54.863  C  N.R.  3s  of  1959. 
Co.,  Ltd.,  has  been  elected  president - 


ato  mill  for  three  years  at  500  tons  g  fp.^^,  ntiies  west  of  Brazeau,  w.ns 

per  day  without  developing  any  new  giso  abandoned  this  week,  at  total 

.  .  depth  of  2,803  feet.  This  test  liad 

“If  by  ‘insiders’  selling,  reference  originally  been  expected  to  re.nch 


He  succeeds  W.  S.  Morlock,  of  Tor¬ 
onto. 

Thayer  Lindsley,  president  of  Ven¬ 
tures,  Limited,  was  named  to  the 


.  . . o-  --  - . —  -  well  drilled  steeply  pitched  Luscar  ...  .  ,  ,, 

are  gi'cater  today  than  they  were  (Blai-morci,  formklon,  was  still  in  ^  consultmg  engineer  of  Vancou- 
two  months  ago.  thi.s  formation  at  final  depth.  JJj  Vancouver 


“Due  to  shortage  of  labor,  we,  to¬ 
gether  with  other  gold  mine.,,  have 


Commonwealth 


and  W.  B.  Malone. 

Ridgeway  R.  Wilson  is  managing 


i.ed,  is  calling  for  tenders  on  10.003 
feet  of  diamond  drilling  to  augment 
information  on  ore  bodies. 

The  company  is  privately  fiiianc-d 


been  compelled  to  reduce  tonnage  nounca  good  progress  is  being  made  Vf.  B.  Malone,  secretary-  by  Montreal-New  York-'Toronto  busi- 

from  a  normal  700  Ions  a  day  to  jn  drilling  the  test  well  in  Llovd-  ‘''^®®nrer,  and  Miss  May  Duncan,  ness  men.  Capital  comprises  only  400 
475  tons.  Even  at  this  reduced  ton-  mirster  district.  The  well  is  known  treasurer.  shares  of  $100  par  value  each, 

nage  your  mine  shows  a  fair  oper.it-  as  Red  .Star  No  1  and  is  down  more  *  Principals  of  the  company  on  re- 

Ing  profit,  and  we  are  still  able  to  than  1,000  feet.  The  company  hoids  Porcupbie  advise  that  an  ;  lae 

continue  develonment  work  on  a  20,000  acres,?  piovision  of  $10o.000  for  active  campaign  will  start.  Louis  coi 

limited  scale.’*  Statement  concludes  ^  expiopriation  and  development  in  the  Wolfe,  of  Montreal,  is  president  and  ^  * 

with  assurance  that  financial  posi-  Mid  Continent  Oil  and  Gas  ad-  Northwe.st  and  Alaska.  treasurer.  The  company  holds  53  min- 

tion  of  company  is  e.xcellent,  vises'  that  the  No  1  well  in  the  presented  showed  mg  claims  at  the  southcasi  corner 


20,000  acres^  expropriation  and  development  in  the  Wolfe,  of  Montreal,  is  president  and 

Mid  Continent  Oil  and  ad-  Pacific  Northwe.st  and  Alaska.  treasurer.ThecompanyhoIdsSSmin- 

vi'-fs  thar  the^No  1  well  hi  the'  Annual  report  presented  showed  ing  claims  at  the  southcasi  corner 

fjw  ^  no,v  jril  1  g  “2,?"'*  SJ  ■“«“  ‘’t  S““, 

’’161  feet  is  makmtr  crood  nroErress  5146,419.  mining  properties,  valued  of  Dome.  Mines.  Some  44  of  these 
^nd  Io4ing  ^fStorilv  equipment,  $1,276,778;  claims  were  known  as  the  Credo- 

the  nretfnt^it  h4  liz^  about^n^  51.469,850.  Liabili-  Porcupine,  while  others  overlap  Into 

rd'hlihe;  in  Mr,cU,r.  tCn  S  ‘k? •3J’‘2'Sl, ‘-ifSi  ‘"■""'H''  «'  ™ora®, 

.vdl.  c„uld„«  ,  ..vor.bl,  ,SS  1 ‘".Si™  I  .I"!?.""’,,"';,, . 


DROP  IN  EARNINGS 


Net  for  3rd  Quarter  Equals 
S.9  Ce.nts  as  Compared 
With  13.2  Cents 


indication.  The  company  states  it 
is  completely  financed  for  an  eight- 
well  drilling  program,  which  will  be 
carried  out  as  quickly  as  possible. 

*i>  4*  4* 

’Two  latest  Cannar  Oils  locations 
are  for  Nof.  20  and  21  in  northwest 


liability  for  shares  purchased  on  roy¬ 
alty  basis  out  of  production 

Molybdenite  In  Every 

Drill  Hole  At  Steelov 


_  aic  101-  iNOf.  .iu  ana  zi  in  noiwnwesi  Toronto  —  Prospecting  for  com- 

Toronto,  —  Kerr  Addison  Gold  n  “o  m^rcial  deposits  of  molvbdcnite  by 

ines  estimates  net  profit  for  the  J,"  ^  ^  ^  ^  <‘lamond  drilling  is  progrees  ng  at 

larter  ending  September  30  at  >^^-011-0114.  Steeloy  Mining  Corp.  property  locat- 

- ,  <bn.  J  -  -  f  f  about  a  mile  south  of  Indian 


Mines  estimates  net  profit  for  the 
quarter  ending  September  30  at 
$425.30?.  equal  fo  S.9c  a'  share,  com¬ 
pared  with  $506,633  or  10.7c  a  share 
in  previous  three  months.  On  the 


complek^  Molybdenum.  Ltd..  Dome’s  subsidi 

No.  lO,  following  a  series  of  light  gj.y  Preissac  Township,  Quebec, 


Former  diamond  di’illing  wa.«  on  a 
wide  sulphide  zone,  indicating  40,000 
tons  proved  and  400,000  tons  prob¬ 
able.  averaging  0.357  ounce  gold.  Two 
shallow  shafts  were  sunk,  and  some 
800  tons  were  taken  out  for  test. 

Sullivan  Production 

Third  Quarter  Down 

Sullivan  Consolidated  Muies  Ltd. 
reports  for  3rd  quarter  of  this  year 


n  previous  three  months,  on  tne  treatments,  at  last  report  was  ^Vv  h^e  drilled  to  dat^h^  production  of  $353,297  from  35,918 

basis  of  quarterly  reports,  net  foi  around  eight  barre’s  hour-  ®  orlllcd  to  date  h^  milled,  an  average  of  $9  84  per 

the  first  nine  months  of  the  year  ^f  boofter  gas.  It  £  ex-  S'repo’rttd  molybdenite  compared  with  production 

was  eaual  to  o2.2c  a  share.  ,..m  i,«  “’Se  values  are  encouraging  of  5369,488  for  eecond  quarter  of  this 

yoar  from  40.631  tons  milled,  an  aver- 


.  .  ’  t.  ly  'Vila  aid  OI  noosier  gas.  it  is  ex-  :«  re»nr\rt^ 

was  eaual  to  o2.2c  ashare.  pected  that  addaional  acid  will  be  “’Sg  values  are  encouraging  of  5369,488  for  eecond  quarter  of  this 

L  Wned.  When  th.>  compressor  now  vvl™ so  fat  are  no^  grearS4^^  yearfrom  40.631  tonsmilled,anavcr- 

.$1,161,444  from  I0..O02  tons  for  an  o  sSgA  tL  presenef  of  Production  for 

average  of  $1.62  Pfr  ton.  whi  e  op-  transferred  to  the  Imperial  Hud-  :  ‘bird  quarter  of  last  year  was  valued 


.  „  .4  CO  be  transferred  to  the  Imperial  Hud-  hodv  Onlv  a  small  oaa-t  of  the  large  ^mro  quarter  of  last  year  was  vamed 

fi '7?T.irs Tbr',°s„'; s  js,.!„rr  "!■» »'■=«. 

equalled  $2.46.  "”,®’  .  *  ditions.  u  .  u  -n 

Oiilv  restrict pd  ili3nioiid-clrillin2  ^  »  --i  t  it-  Some  of  the  ho-ps  bcpii  uTill 

and  develooment  nrograms  we  e  Reports  from  Calgary  are  to  the  ed  to  follow  up  indications  obtained 
Tanlihis  ,iMrin<r  th.-^  niiarier.  A  drift  '’ff^.^  ‘bat  drill  ng  is  to  be  resumed  a  geophysical  survey  and  other, 


For  first  9  months  of  thus  year 


Some  of  the  holes  have  been  drill-  f 
ed  to  follow  up  indications  obtained 
In  a  geophysical  survey  and  others 


ir'Z"  ?ve“  Northend  Petr^oleums,  No.  1  well  tesfriX'rs  ^^st  3  quarters  of 

eiVootale  "on.”  U.roSoh  S  !i\  , "4 1"‘' y.t"2';  P»«'  '“I  =  “.'ll  w. 


ft.  Of  me  in  INO.  J  ore  zone,  irom  „  Jonfi,  -f  on  f.-t  _ j _ 


Tun..;  miiliic-  Avpr. 
milled  fioii  prtoii 


Which  muck  samples  averaged  .42  limestone,  which  had 

oz.  per  ton  encountered  4,936  feet,  below 

Diamond-dri  Img  on  the  2,o00-foot 
■level  so  far  shows  no  changes  m  ^  ^ 

geological  great  for  commercial  production, 

licm  those  found  between  .uf  ^  meantime,  however,  the 

and  the  l,4o0-foot  level.  Good  ore  ••  c  , 


months  ago  at  a  depth  of  20  feet  good  grade  of  molybdenite  over  a  1st  quarter,  iMs  .S7,ni«  $:!p,-.<i7s 


in  the  Madison  limestone,  which  had  width  of  one  and  a  half  feet. 

been  encountered  4,936  feet,  below  - - - 

sea  level.  At  that  time  it  was  the 

opinion  that  the  depth  was  too  Bldgood  Rroducliou 

great  for  commercial  production.  Nine  Months  Higher 


..  .  ,  wviii  Imperial  Oil  Co,  completed  North-  Toronto— Bldgood  Kirkland  Gold 

sec„ions  have  been  cut  in  t  s  -  ^yes-,;,Hudson  Bay  No.  13  well,  lo-  Mines  reports  production  for  the  Toronto.  —  Manitoba  &  Eastern 
Ing,  but  insufficient  wo  «  b  s  cated  a  quarter  of  a  mile  west  of  mon^  of  September  valueci  at  Mines  carried  on  no  operations  at 

done  to  make  po  able  the  idcmut.c«-  j  q-hjg  ^yell  cn-  $43,359  from  the  treatment  of  4,075  Temagami  property  nor  was 


Snd  quarter,  1043  40,8.31  .•;60,4S.S  O.no 
3rd  quarter.  1!M3  35,018  3.73,207  O.St 

^fanitoba  And  Eastern 

Reports  Idle  Period 

Toronto.  —  Manitoba  &  Eastern 


Net  Less  Than  Hail  Last  Year's 
at  Equivalent  of  1.33 
Cents 

Toronto  —  Macassa  Mines  Ltd.  re¬ 
ports  estimated  no.  earnings  alter  all 
I  charges,  including  depreciation  and 
j  taxes  equal  to  4.33  cents  a  share  on 
I  ctustanciing  capnal  sleek,  or  ceneid- 
'  crab'y  less  than  half  net  earnings  on 
!  same  baris  for  corresponding  period 
j  of  last  year  which  were  equal  to  9.49 
cents  a  share  on  stork. 

I  For  first  9  months  of  1943  net 
I  earnings  are  estimated  at  cquivalen. 
ci  16.63  cents  a  share  ns  compared 
v.ith  23.6  cents  a  share  canted  for 
same  period  of  1942. 

Tonnage  milleci  lor  third  quarter 
ol  this  year  at  26.501  tons,  was  7.134 
tens  lower  than  the  figure  of  33.635 
tons  for  same  quaiuer  last  year  while 
value  of  produehon  was  $2-16.572  low- 
I  er  at  $341,651.  Average  per  ten  milled 
I  was  down  at  $12.89  for  quarter  under 
i  review  frem  $17.49  a  ton  in  Ea;ne 
j  quarter  of  1942.  E.upenscs  were  $33,- 
COO'  lower  at  $178,220  and  taxes  down 
about  $70,000  at  $31,825  leaving  csii- 
mated  cpciTti;ig  prefi;  of  $131,803  ae 
compared  with  $271,804,  Deduction 
!  cf  depreeiatien  and  addition  of  .sun- 
!  dry  inee,me  left  net  earnings  (esli- 
'  mated  I  cf  $115,004  for  quarter  under 
I  review  as  cempared  widi  $254,348  for 
-  same  period  last  year. 

I  For  9  months  to  September  30th, 

'  value  of  production  totalled  $l,24j,l21 

■  from  80,716  ton.e  milled,  an  average 
cf  $15.43  a  ton.  This  ce.mparcd  with 

I  production  value  for  corresoonding 
!  9  months  of  last  .vear  of  $1,544,121 
:  from  OO.lSS  tons  milled,  an  average 
of  $17.13  per  ton. 

i  Af.cr  all  charges,  estimated  net 
earnings  for  the  9  months  were  down 
at  $-145,539  from  $331,015  for  same 
period  last  year. 

Production  for  month  of  Septem¬ 
ber,  from  9,182  tons  milled  was  valued 
at  $104,275,  an  average  for  month  of 
$11.33  a  ton. 

Bcltei*  3rd  Quarter 

South  American  Gold 

Preduction  of  South  Americ.an 
;  Gold  and  Platinum  Co.  during  the 
j  third  tpiarte-  of  the  current  year 
I  recorded  a  sub.stautia!  improiTinent 
j  over  the  procrdlng  quarter,  E,  II. 
Westlake,  vlce-presidonl,  informed 
tile  annual  meeiing  in  Xew  Vo’-k. 

I  Output  of  preciou'S  metals  for  the 
J  three  months  rnded  Septcmlier  $0 
last  approxim.a'-cd  21.715  cunce.s, 
contracted  with  an  ai'erago  of 
17.100  eune.v,  for  each  of  the  pre¬ 
vious  two  quart 'fly  p'rlods.  As  a 
rc.sult  of  the  gain  in  output.  Mr. 
Westlake  told  shareholders  there 
also  has  bren  on  increase  'it  earn¬ 
ings  as  compared  'vith  th°  first  half 
!  year, 

I  _ _ 

j  Sisroe  Eeporls  Drop 
j  Third  Onsrt'eT  Earnings 

i  Biseoe  Gold  Mlne.s,  Limited,  in 
I  eorrings  e’etement  cr-ver.ng  fir.'t  9 
month.;  of  194?.  rCFO.’hs  ret  profit  of 
.$215  562  ef'er  f''cIerol  .o.-.d  prov.iie.al 
taxes,  equal  to  4.64c  n  share,  as  com¬ 
pared  svith  $270,658  or  .'l',E3c  a  share 
for  corresponding  period  of  lost 
year  .  Gross  for  period  under  rcv;e-.v 
amounted  to  ,51,294.708  as  r.gamsl 
I  $1,375,441  last  yc-or.  Ta..ps  amoiint- 
'  ed  to  .$91,760  compared  with  $115,- 
I  331.  Tonnage  of  era  milled  was  272,- 
j  402  as  .against  27?, 303  indicating  a 
I  daily  average  of  appro.ximately  l.ODO 
I  tons. 

I  Compar.ng  this  report  with 
!  figures  issued  by  company  covering' 
j  the  six  mon.hs  period  ended  June 
130,  1943,  third  qiiarier  net  earnings 
j  are  indicated  ®t  $39,108  equal  to 
1  1.-I9c  a  share,  compared  v.  ith  1  l?c 
j  a  share  in  previous  quarter  and  1  95s 
i  in  like  three  months  of  19-42. 

!  Company  also  reports  production 
1  of  $411,326  in  quarter  ended  Sept, 
j  30,  1943,  from  91,133  tons  of  ore 
milled.  This  compares  with  $442,078 

■  fi'om  90. .513  ions  in  preceding  quart- 
I  er  end  $452,889  from  92,237  tons  in 
i  like  three  months  of  19-12. 

'  Points  To  Importance 

Of  tan  Claire  ^liea 


been  ^  rr  At  leaS  ‘he  latter  believed  to  be  the  age  of  $10.93  in  August. 

between  l,4o0  and  2,500  ft.  At  lea.sl  of  Um«.  Tofai  for  the  fir.=t.  oin, 


;e  of  $10.93  in  August.  tary,  in  the  report  for  the  year  end- 

Total  for  the  first  nine  months  of  ing  June  30.  Directors  have  no  im- 


oeiiieen  western  continuation  of  the  lime  Total  for  the  first  nine  months  of  mg  June  30.  Directors  have  no  im- 

another  six  months  of  lateral  ae-  by  Northend  No.  1.  this  year  stands  at  .$434,135.  against  mediate  plans  for  further  develop- 

velopmenl  and  diiUing  will  he  nec-  Northwesl-Hudson’s  Bay  No.  $357,197  in  the  like  period  of  last  ment  and  it  is  the  intention  to  await 

essary  before  a  ®  13  well  is  now  producing  in  the  year.  results  of  work  proceedings  in  the 

lure  of  the  oie  bodies  at  the  .,500-  vicinity  of  Manitoba  &  Eastern  pro¬ 
loot  level  can  be  established.  ■  '  ■■■■  |  perties. 


Slatlen  Tonnage  Off 

Bui  Grade  Improved 


Crude  Oil  Production 


results  of  work  proceedings  in  the 
vicinity  of  Manitoba  &  Eastern  pro¬ 
perties. 

Company  has  $2,471  cash  and 
lists  investments  in  other  mining 
companies  at  $10,822,  but  quotes 
market  values  for  only  two  Home¬ 
stead  Oil  &  Ges,  $1,700,  and  Que- 
mont  Mines,  $14. 


_  (Supplied  by  Parkinson,  Joncos  &  Co..  Limited)  stead  Oil  &  Ges,  $1,700,  c 

Sladen  Malartic  Mines  Ltd.  re-  UNITED  STATES  9iont  Mines.  $14. 

ports  for  third  quarter  of  current  Week  Ending 

year  a  sharp  decrease  in  tonnage  Oct.  9  Oct.  2  Daily  Average  Better  3rd  Quarters 

milled  as  compared  with  previous  Crude  Oil  Crude  Oil  Increase  p.  ,  ,  P 

quarter  due  to  shortage  of  labor.  Total  Dally  Average  U.  S.  4,389,97Q  Bbls.  4,324,955  Ebls.  65,015  Bbls,  rlCKje  Eroiv 

Production  showed  only  a  small  de-  Same  Week  Last  Year. .. .  3,869,545  Bbls.  ^r~r,  7r~  ^ 

crease,  however,  suggesting  an  im-  -  Toronto.  Pickle  Crow  Gc 

provement  in  grade  of  ore  milled,  increase  over  Last  Year..  520,425  Bbls.  quarter  en< 

Tonnage  in  the  three  months  was  -  *°h 

48,524  against  60.144  in  preceding  Total  Production  January  1  to  October  9,  1943 .  1.1.37.059,090  Bbls.  tons  mill 

quarter.  Production  w'as  .$182,084  Same  Period  Last  Year . 1,096,528,735  Bbls.  pared  with  $282,990  from  lo 

against  $185,014.  Operating  profit  - —  m  the  preceding  quarter. 

wos  $8,569  against  $6,493.  Operating  Increase  over  Last  Year . . . .  40,530,353  Bbls  ® 

Lsts  per  ton  were  higher  at  $3.58  - -  30  the  output  "’as  $944, 

against  $2.94.  Crude  Oil  Stocks  October  2.  1943  .  234.643.000  Bbls.  tons  compared  to  3 

Cumulative  production  for  the  CiTide  Oil  Stocks  September  23,  1943.... .  233,978,600  Bbls.  from  89,415  tons  m  the  lik 

nine  months  totalled  $606,999  from  - ~ 

171,987  tons,  comparing  with  $873.-  Increase  for  Week .  665,600  Bbls.  Aquarius  Fouud  Free 

870  from  192.048  tons  in  like  period  — ^ - -  u  »  rk  -i 

of  last  year.  Operating  profit  was  Crude  Oil  Stocks  One  Year  Ago . .  241,179,000  Bbls.  Uold  lu  Uril 

$76,996  against  $315,533.  -  - 7 

Working  capital  was  more  than  Gasoline  Stocks  as  of  October  2,  1943........ . .  70,128.000  Bbls.  Toronto.  —  AquariUs  F 

maintained  in  the  third  quarter.  Gasoline  Stocks  as  of  September  25,  1943 .  70,024,000  Bbls.  Mines,  it  is  reported,  has 


Daily  Average  Better  3rd  Quarters 
esSTbis,  Pickle  Crotv  Mines 

Toronto. — Pickle  Crow  Gold  Mines 
reports  for  the  quarter  ended  Sep- 
tember  30,  1943.  production  of  $334,- 
...  1  137  059  090  Bbls.  from  18,386  tons  milled,  com- 

1,096  528  735  Bbls.  par«d  with  $282,990  from  15,922  tons 

’  _ !  in  the  preceding  quarter. 

0  530  353  Bbls  f®  oine  months  to  September 

’  _  30,  the  output  was  $944,675  from 

4,643  000  Bbls.  51'030  to^ns,  compared  to  $1,604,591 
3  Qis'coo  Bbls.  f^'om  89,415  tons  in  the  like  period. 


Gold  In  Drill  Hole 


Net  current  assets  at  September  30  j 
were  $575,249  ■  against  $573,934  at  j 
June  30.  I 


Inci'Ccise  for  Week . 


Gasoline  Stocks  One  Year  Ago . .  78,080, CKX)  Bbls. 

MINING  —  MATACHEWAN  PRO  CANADA 

Toronto.  —  Matachewan  Consoli-  Daily  Aierage 

dated  Mines,  Ltd.,  reports  estimated  ^ 

profit  of  $25,396  foi*  quarter  ended  Week  Ending  mober  4.  .  26,3i0  Bbs. 

Sept.  30,  1943,  compared  with  .$33,-  Week  Ending  September  27,  1943 . .  26,663  Bbls. 

.'134  in  like  period  of  last  year.  Pro¬ 
duction  was  $165,892  from  .58,341  Daily  Average  Increase . 

tons,  against  $238,992  from  34,036 

Daily  Average  Production  Same  Week  Last  lear. 


,128.000  Bbls,  Toronto.  —  Aquarius  Porcupine 
1,024,000  Bbls.  Mines,  it  is  reported,  has  finished 

- No.  38  drill  hole- in  its  recent  series, 

104,000  Bbls.  and  work  h-os  started  on  No.  39  here. 

- Free  gold  was  found  in  three  of 

,080, CKX)  Bbls.  the  last  six  holes  completed.  The 
last  hole  showed  some  173  feet  of 
Daily  Average  mineralization,  and  the  drill  core 
Crude  Oil  has  been  sent  out  for  assay. 

26,370  Bbls.  Aquarius  has  large  acreage  on  the 
26,663  Bbls.  eastern  arm.  or  Night  Hawk  Lake 

- section  of  Porcupine  camp.  New 

207  Bbls  York  and  Pittsburg  money  his  been 

- - -  largely  responsible  for  the  explora- 

27,557  Bbls.  tory  work,  I 


’Foronto  —  Maurice  Tremblay,  sta¬ 
tistician  of  llie  Ontario  Department  | 
of  Mine.',  states  the  finding  of  mica  | 
deposits  near  Eau  Claire,  between  j 
North  Bay  and  Matrawa,  “is  defin-  ! 
itcly  one  of  the  big  Canadian  dis-  J 
ceveries  of  the  war.”  j 

Mining  of  mica  has  been  in  pro-  I 
gress  in  the  area  for  more  than  a  | 
year.  Dr.  W.  D.  Harding,  geologist  for  j 
the  Provincial  Department  of  Mines, 
said  the  quality  and  size  of  the  mica 
found  is  “rather  spectacular."  It  has 
been  estimated  that  there  is  enough  ; 
mica  in  the  area  for  the  war  require¬ 
ments  of  Canada  and  her  Allies. 

Report  Good  Resulls 

Dom.  Nickel  Drilling! 

Toronto. — Dominion  Nickel  Min-  ' 
ing  Corporation  reports  that  pre¬ 
liminary  diamond  drilling  results  on 
its  Tough  property  have  been  more 
than  satisfaclor>’. 

Out  of  five  lioles  started.  No.  1 
hole  is  140  feet.  No.  2  is  43  feet,  No. 

3  is  140  ft.,  No.  4,  142  ft.  and  No. 
5.  31  feet  and  results  would  indicate 
an  ore  body  of  480,000  Ions  of 
nickel  ore,  width  around  60  feet  and 
length  400  feet. 

Drilling  is  to  be  continued  until 
the  ore  body  is  fully  defined. 

Report  New  Find  At 

Amic  Mica  Property 

A  new  f  n-d  has  been  reported  at 
Eau  Claire  propert.y  of  Amic  Mica  ! 
Mines,  which  it  is  stated  has  pos  I 
sibilities  of  developing  into  a  large 
vein.  A  crew  of  men  have  been  set  [ 
to  work  stripping  the  overburden,  [ 
which  is  usually  heavier  than  on  the 
adjoining  Purdy  property. 

It  will  be  two  or  three  weeks  be¬ 
fore  the  importance  of  this  new 
find  is  fully  disclosed.  Mica  Lauren- 
tian  subsidiary,  operat  ng  in  Sague¬ 
nay,  ha.s  received  a  full  carload  of 
extra  mining  equipment  to  coiusider- 
ably  incre.ase  pr-vliKtloq  on  th®  two 
known  veins  developed.  ‘ 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXC'HANGE 

Stocka— 

Sales 

High 

Low 

Last  Sale 

fueeday  Change  High 

Low 

.Mdermac . 

2.600 

.15'i 

.15 

.15 

.21 

.09 

Anglo  lluronian.  . 

2.427 

7.10 

6  85 

7.10 

-r3j 

7.10 

3.00 

.\quarius . 

3..300 

.51 

.68 

.'20 

Arjon . 

2S,<''00 

.24 

.22 

.23'” 

4-  1’; 

.33 

.13 

.\rm.s;icc . 

26,3C0 

.50 

.43 

-•53 

_  ) 

.60 

.55 

Aihlfv . 

l.OOO 

.01 ’i 

.05’; 

.03 

Astoria  Que.  .  .  . 

11.100 

.10 

.09 

.09’; 

.14 

,02 'i 

.\uiiO;- . 

2,o00 

3.30 

3  20 

3.25 

5 

3.50 

1..3.5 

Bag.ar;-.ac . 

S.iOO 

.lo'v 

.1.3 

.13 

—  1 

.19’; 

.0^  ■  t 

E-a.:kf*cld . 

■I,  WO 

.11 

•12’; 

.1-1 

4-  2 

.15 

.04 

S.isc  Metals  .... 

2,600 

.I,".’-; 

.1.3 

.1;; 

—  u 

.17 '4 

.08’; 

Bear  Exp! . 

8  300 

.37'; 

.35 

.36 

—  2 

.49’; 

.10 

Bcalt.®  Geld  ,  .  . 

13.450 

1  68 

1.32 

1.6.3 

-  7 

1.87 

.70 

B.rigocd  Iv.  .  ,  •  . 

0)3,800 

.OJ 

.32 

.35 

« •  •  • 

.63 

.09’: 

Bcb;o . 

2.5'XI 

.09’-i 

.09 

.09 

.12 

.08 

Kralorno . 

525 

11.00 

10.50 

11.00 

11 's 

7.40 

Brculan . 

13.100 

.67 

.65 

.67 

-i- 1 

7.7  ’ .. 

,46 

Bufialo  Ank.  .  .  . 

925 

3.40 

3,13 

3.40 

4.00 

1.50 

Buffalo  Can.  .  .  . 

6,000 

.08 

.07 

.07 

—  K 

.09 ’4 

.03 ’i 

Bunker  I.ill  .... 

3,000 

.02 'i 

•  .  . 

— 

.04 

.01’; 

C.a;np  B.rd  .  .  .  . 

1,500 

.06’; 

.06 

.06’; 

.08 ’i 

.05 

Can.  .'lalarilc  .  .  . 

12.600 

.60 

.68 

.36 

V  cir] oco  •  •  •  •  * 

COO 

1.38 

1.35 

1.3’s 

—  ‘2 

1.47 

.95 

CcniriU  Pat.  .  ,  . 

9..300 

1.75 

1.60 

1.67 

4-  7 

1.75 

1.00 

Central  Pore.  .  .  . 

6.250 

.lO’i 

.10 

.10 

-  ’i 

.14 

.06'; 

Chemical  Res.  .  . 

l.'TCO 

.25 

.22 ’i 

.22’-: 

-  1’; 

.47 

.10’; 

Chcstcrvillo  .  .  .  . 

45.C62 

1.27 

107 

1.17 

-rlO 

2.14 

.65 

Chromium  .... 

300 

2.25 

2-05 

2.0.) 

—13 

2.65 

2.08 

Cockenour  Will.  . . 

51.5,167 

200 

1.79 

2.C5 

-•24 

2.09 

.75 

C’onlagns . 

400 

1 .25 

15 

1.15 

.SO 

Ccniaurum  .... 

1.236 

1.-15 

i.-ii 

1.13 

-t  5 

1.74 

.85 

Cons.  Smelters  .  . 

SSO 

42.00 

41.50 

■51.73 

-  ’, 

46.5j 

37.50 

Dome . 

17'J 

^8.75 

26.25 

26.75 

5 . 

29 

18.73 

Duqu?ono  ...... 

5,000 

.09 

1 . 

.10 

.04 

Eas't  Malartic.  .  . 

7.253 

1.57 

1.50 

1.57 

-f  7 

1.32 

1.09 

Eldoraelo . 

6,000 

1.25 

1.15 

1.22 

—  3 

1.61 

.SO 

Faicen'oridge  •  .  . 

1.250 

4.2o 

4.20 

-1-25 

- 10 

4.S0 

3.10 

Fed.  Kirk . 

3,500 

.05 

.O'J’s 

.04  ’; 

.07 ’i 

.02 ’i 

Francocur  .  .  .  . 

3.500 

.32 

.30 

.32 

4- 1 

.31’; 

.18 

Cillics  Lake  •  .  . 

5.COO 

.05': 

•r  *5 

.09 

.03 

GIcnora . 

1.500 

.03 

.02', 

.0.'; 

...  i, 

.04 ’4 

.01 

Cod's  l.ake  .  .  .  . 

7.556 

.16’; 

.16 

.16’; 

.29’; 

.12’; 

Gold  Eagio  .  .  .  . 

TOO 

.03’: 

4. 

.04 

.02 

Golden  Gate  .  .  . 

13,200 

.11’; 

.10 

.11 

-  1’-, 

.15 

.03 

Graham  Bousqust. 

l.C-OO 

.o:-s 

-i-  ’» 

.03’; 

.02 

ounnai* . 

ICOO 

.15 

.24 

.11'* 

Halcrow  Swavze  . 

14,650 

21 

.19’; 

.;i 

.... 

7? 

.03 

Hailiwell . 

20,000 

•OS’s 

.... 

.07 ’4 

Hard  Rock  .... 

46,750 

1  00 

i.-ro 

1.03 

-  1 

1.10 

.-40 

Harker . 

9..500 

.04 ’j 

.03’: 

.03 

_  5^ 

.06 

.0: 

hasaga  ...... 

5.100 

.38 

.35 

.37 

4-  2 

.40 

.17 

Hollinger . 

1.680 

12.00 

11 

11.50 

— 

12-a 

8.50' 

Howrv . . 

10.-150 

28 

27 

.23 

4-  r-; 

31 

•  FC; 

Hudsen  Bay  .  .  . 

980 

32,25 

31.50 

52.00 

-  u 

32  50 

26-5 

inspirat.on  .  .  .  . 

3,200 

.61 

.53 

.60 

4-  5 

.66 

.26 

Int,  N.rkel  .  .  .  . 

3,078  33.75 

33’s 

33 '3 

4.  1; 

59  73 

35. CO 

•lack  Waite  .  .  ,  . 

7,600 

.05 

.10 

.03 

Jason  Mines  .  .  , 

0.159 

.24 

n.-j 

.24 

-t*  2 

.26 

.1.3 

.\crr  Adrii'cn  .  .  . 

3,180 

9.00 

890 

8  90 

-  5 

lO's 

4  75 

Kirk.  I^ni;®  .  .  ,  . 

7.330 

.81 

.78 

.8-1 

1,., 

.91 

.55 

Lake  Dufault,  .  ,  . 

7,510 

.87 

.7.5 

.85 

1.40 

.10 

Lake  .''hore  .... 

745 

15.23 

14.50 

1 1.75 

—  ^2 

16M 

10.25 

Lamaque  G  .  .  . 

625 

5.9.1 

P.I.J 

5  7.5 

-10 

6  10 

3  63 

Lcitcii . 

10,050 

1  15 

1.12 

1  13 

1  27 

.60  >3 

Little  L.  L.  .  .  .  . 

9,-365 

.82 

.79 

82 

*7 

IfO 

.67 

Macaosa . 

2,460 

.'’►.65 

,3.60 

.3.60 

_in 

-100 

2.30 

MeLcod  (Jockshutt. 

2.SOO 

220 

2.09 

2.20 

-11 

2.40 

151 

Madsen  Led  L-akc. 

36.500 

1 45 

1.33 

141 

-  11 

1.45 

.70 

Malanic  O . 

7,200 

3.20 

315 

3  20 

'•  5 

3.75 

1  65 

Man.  <fc  East.  .  .  . 

2.000 

.01  ■; 

- 

.0.)’, 

.0.’5* 

Maralgo  .  .  .  .  . 

1..316 

.05 

06 

02-:* 

McIntyre . 

320 

36.50 

55.75 

bo.  (,•) 

—  ‘"4 

58.00 

47.00 

.5IrK5r.zie  R.  .  .  . 

59  690 

1.18 

1.35 

1.43 

4-  7 

1  48 

.83 

.■'•Icl’ittie  .  .  .  .  . 

1.700 

.07 ’-i 

.07’. 

.OT^a 

— 

.93 

.05 

MrV.  alters  .  .  .  . 

l.iro 

.17 

.24 

.11 

Mining  Corp,  .  .  . 

2.100 

2.29 

2.21 

2  26 

4-  3 

229 

1,22 

Mone.a  ...... 

14.100 

.35 

-33 

To 

-T-  1 

.40 

.28 

3,600 

.55 

51 

.?3 

-t-  2 

fiT 

.35 

ip.SSlllg . 

500 

1.60 

1.93 

1  05 

.-cranda  .  .  ,  •  » 

1  301 

51  00 

5C  25 

50.50 

- 1 

52.50 

40  00 

Norgeid . 

3.000 

.<^4 

-f  *4 

,04 's 

,02  H 

57.630 

1.1.3 

10', 

inq 

1  16 

.74 

1  orth  Can  .... 

c2  ^$0 

1  10 

.59 

BO 

+  26 

1  10 

20 

O'Brien . 

'.11,250 

1.07 

1,01 

1  fl? 

-  5 

1  13 

.61 

O.mrga . 

15.0B5 

46 

40 

.42 

—  2 

64 

.05 -t 

Fa  m  our . 

11.125 

1  23 

1  15 

1  23 

4. 5 

1.2s 

.57 

Pandora  Ca:!.  .  ,  . 

1.000 

,65 

- 1 

A7i” 

Fartanen  Mai.  .  . 

5^0 

0.3 

.04", 

.02 

Paymaster  .  .  .  . 

27,200 

20 

.:3 

.29 

.39 

.17’i 

Feaon . 

20,600 

80 

.81 

.89 

-e  6 

105 

.74 

Pickle  Crow  ,  .  . 

6,155 

1  M 

1.78 

1  85 

-  9 

210 

1.2s 

Fionc-rr . 

0  2?2 

235 

2.25 

2.25 

-  5 

2  85 

125 

Powell  Rouyn  .  . 

38.280 

1  45 

1.15 

1.42 

2.7 

1  45 

.52 

Powell  Kouyn,  V.T. 

17.200 

1.40 

1  05 

1  58 

4  2  < 

140 

.50 

Premier  ..... 

9,9:0 

1  01 

1.00 

1.03 

_  0 

1 13 

.38 

Presten . 

6.995 

2.28 

218 

2.20 

-  4 

2.50 

1  72 

Queeneton  .... 

1,000 

.55 

4-  5 

.59 

.31 

Reno  Gold . 

oOt) 

.03 ’i 

^  ^-3 

.09 ’4 

.02 

Roche  L.  L . 

500 

.06'; 

.  .  • 

4- 

.03 

.03  ‘i 

St.  Anthony  .... 

1,3C0 

.03’-; 

-  ’» 

.06 

02 

San  Antonio  .  .  . 

3.112 

3.35 

3  45 

356 

-  5 

4.00 

1  86 

Senator  R . 

18,000 

.52 

.47 

.47’; 

—  u 

.62  =  : 

.18 

Shawkey  ..... 

1.000 

.03 

. . . 

— 

.04 

.02 

.Sheep  (I'reek  .  .  . 

1.300 

.95 

1.C3 

.S5 

Sherritt  C . 

10.471 

.90 

•56 

.88 

r  2 

104 

.67 

S.^ni3>  ■  •  t  •  •  •  • 

410 

930 

9..30 

9.30 

410 

950 

5.75 

.S.scoe  Ciold  .... 

S.S75 

.51 

.50 

.5<0 

-  1 

.60 

.39 

Sl-aden  Mai . 

4  585 

.48 

-  1 

.60 

.29 

Steep  Rock  .... 

20,800 

2.19 

233 

2.39 

-  6 

2.65 

1.57 

Sudbury  Basin  .  . 

301 

2  25 

2.20 

2  20 

-15 

2.40 

1.46 

Sullivan  ...... 

2.3,725 

1.46 

1.42 

l.-i'J 

—  2 

1.47 

.65 

Sylvanite . 

2,333 

2.15 

2.05 

2.05 

-10 

2.25 

1.3S 

Teck- Hughes  .  .  . 

6033 

3.10 

2.90 

3.'X) 

-15 

0-45 

185 

Trnnscon.  P.es.  -  . 

7,000 

.60 

-58 

.59 

4-  1 

.74 

.35 

Fpper  Can . 

5.260 

1.65 

1.60 

1  65 

4-  1 

1.85 

.95 

Ventures . 

1.914 

6.75 

6.70 

6.75 

+  lo 

7.25 

1  40 

Waite  Amulet  .  . 

2,003 

5.35 

5.15 

5.15 

—  15 

580 

3.40 

Wright  Harg.  .  .  . 

3,785 

3.40 

3.30 

3.30 

—  5 

4.20 

2.50 

Vmir  Yankee  .  .  . 

2,000 

.C9’i 

.09’, 

.09’, 

+ 

.10 ’i 

.08 

fOKOMTO  Cl  KB— 

Brett  Treth.  .  .  . 

1.500 

.01  "i 

.oin 

01 -'s 

- 

.01  •’i 

.01 ’» 

Pend  Oreille  .  .  • 

2.5S5 

135 

1.56 

1  55 

4-17 

1.90 

1.05 

Temisk.  Min.  .  .  . 

2,100 

.09 

. . . 

-  >l 

.12 

.05 'i 

Broulau  9  .Mouths 

Net  11c  A  Share 

Toronto.  —  Brouian  Porcupine 
Mines  Limited,  reports  rccoveiw  for 
the  third  quarter  of  current  year  of 
$211,430  from  27.160  tons  milled  or 
$7.78  per  ton  with  net  profit  after 
taxes  amounting  to  $40,164.  For  the 
first  nme  inonilis  of  1943,  actual  re¬ 
covery  amounted  to  $857,864  from 
90,605  tons  milled  or  $9.47  per  ton 
and  net  profits  after  taxes  totalled 
$300,239,  equal  to  11c  per  share. 

It  was  noted  in  previous  reports 
that  during  the  first  half  of  the  year 
grade  of  ore  trea'-ed  was  abnormally 
high  —  25'T  above  average  of  ore 
reserves.  As  anticipated  this  has  now 
been  reflected  in  the  grade  cf  ore 
trea.ed  in  the  past  quarter  being 
below  the  mine  average.  In  addition. 
toiniEgc  treated  was  lofT-  below  the 
previous  two  quarters,  resul’ving  in 
higher  unit  costs  and  abnoiznally 
low  profits.  Tonnage  wa.s  low  due 
in  p.art  to  general  labor  conditions 
and  to  a  heavy  vacation  schedule 
which,  during  the  quarter,  totalled 
660  man-days  representing  vacation 
allowance  of  $4,000. 

Net  current  assets  (including 
stovc.s  and  bends  1  less  current  lia¬ 
bilities  and  accrued  taxes  amounted 
to  $191,147,  or  equal  to  18c  per 
share,  as  of  September  30,  1943. 

Auuor  Distributions  For 
Year  To  Total  28  Cents 

Toronto.  —  Declaration  by  direc¬ 
tors  of  Aunor  Gold  Mines  Limited, 
of  a  dividend  of  5  cents  a  share, 
payable  December  Ist  to  sharehold¬ 
ers  cf  record  November  8th,  will 
bring  total  distributions  by  company 
on  its  .stock  for  current  i-ear  to  IS 


cents  a  share,  an  increase  of  2  cents 
a  sJiare  over  disbursements  for  1942. 

Aunor  has  paid  dividends,  on  an 
interim  basis,  each  q’»irter  since 
June  1941.  Between  then  and  June 
of  this  year  quarterly  payments  of 
4  cents  a  share  were  made;  in  Sep. 
tember,  5  cents  a  share  was  paid 
and  another  5  cents  distribution  has 
been  declared  for  December  ne.xt. 

Surf  Inlet  Reports 

A  Healthy  Position 

\’ancouvor.  —  Surf  Inlet  Consolid¬ 
ated  Gold  .’^lincs,  according  to  an¬ 
nual  report  of  aiompany,  intends  to 
resume  operations  when  conditions 
permit.  A  labor  shortage  forced  a 
shutdown  last  November. 

Balance  sheet  as  of  June  50  show-s 
current  assets  totalling  $165,355, 
mostly  in  c-ash  and  securities,  while 
current  liabilities  amounted  to  $22,- 
130. 

It  is  anticipated  that  income  from 
investments  will  be  sufficient,  bar¬ 
ring  unforeseen  contingencies,  to 
meet  maintenance  expenses. 

HARD  ROCK  OUTPUT  OFF 

Toronto. — Hard  Rock  Gold  Mines. 
Limitod,  recovered  $127,988  from 
18.104  tons  of  ore  milled  in  the  quar¬ 
ter  ended  September  30  which  com¬ 
pares  with  recoverj'  of  $329,166  from 
51.554  tons  milled  in  the  third  quar- 
ter  of  1942. 

LEITCH  PRODUCTION  DO\$Tf 

Toronto. —  Production  of  $196.37? 
fro.m  6,880  tons  of  ore  is  reported 
by  Leitch  Gold  Mines.  Limited,  for 
the  quarter  ended  September  30. 
1943,  compared  with  production  of 
$243,124  from  7,450  tons  milled  in 
th®  corresponding  quarter  of  1942. 
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SEE  SWING  BACK 
GRAIN  GROWING 
ON  THE  PRAIRIES 


AT  THE  LOOKOUT 


CCF.  Expected  To  Vent  Theories 
At  Hearing  On  The  Bank  Act 


OouUnued  from  page  1 


(Continued  from  Page  1) 


-  iloiibtful  that  the  anti-inflation 

Ko?  Raising  Tnattractive  for  control?  of  price-wage  stabiliza- 


such  devciops,  it  would  appear  to  1.426.032  tons,  as  compared  with 
doubtful  that  the  anti-inflation  1-468.448  tons  in  August.  1942;  the 
control.?  of  nricc-w.ace  .Onhili.n-  total  production  for  the  first  eight 


Many  Farmers  on  Bases  of 

Mr.  Gardiner's  Statement 

PRICE  SPREAD  SMALL 

Sppclal  CorrespondencA 

Winnipeg. — It  will  not  be  any  sud- 
d'n  change,  butitiooks  now  as  if  the 
great  prairie  areas  of  wectern 
Canada  are  going  back  to  grain  in 
preference  to  developing  their  war¬ 
time  side  line  of  raising  hogs.  T.ie 
recent  statement  of  Hon.  J.  G.  Gar¬ 
diner,  minister  of  agriculture,  is 


.  .  .  .  .  ^  months  of  the  year  was  down  6% 

t!on  can  be  maintained.  Once  n, 685,386  tons.  The  production 
jirices  .start  going  up,  generally,  of  base  metals  remains  high.” 

price  inflation  will  be  very  hard  - - 

to  control.  Coal  Strike  Affects 

Recent  success  of  the  L'.S.  war  U.S.  Steel  Production 
loan  campaign,  .and  progress  of  The  decline  of  O.l'c  in  the  Amer- 
Ihe  Canadian  loan  drive,  indicate  lean  steel  rate  is  evidence  of  the 
tiiat  citizens  as  a  whole  arc  loyal,  erntinuance  of  the  coal  strike,  and 
,  .  .  ...  the  situation  in  the  Birmingham 

and  anxious  to  end  the  war  with  regains  virtually  the  same  as 

victory.  At  the  Aluminum  plant,  last  week,  when  the  local  rate  was 
workers  loyally  oversubscribed  about  70%.  Nonetheless  the  national 


and  anxious  to  end  the  war  with 
victory.  At  the  Aluminum  plant. 


quotas  by  a  sub-  is  still  ^love  par, 

recent  statement  of  Hon.  J.  G.  uar-  .....  .  where  operations  have  been  for 

diner,  minister  of  agriculture,  is  s.antial  margin.  There  seems  no  gpven  of  the  past  eight  weeks,  in¬ 
being  accepted  as  an  intimation  to  question  as  to  the  loyalty  of  the  eluding  the  period  ending  next  Satur- 

farmers  that  they  could  not  look  for  workers  at  the  plants.  The  issue  day.  This  is  the  longest  above  par 

ony  spread  between  the  price  of  jjj  ^vhethcr  the  Government  is  pro-  4he  entire  history  cf  the  steel 

feed  grain  and  the  price  of  hog.s  .t,.,  _ _  industry  to  date,  and  gives  the  in- 

that  would  nav  the  average  farmer  '  ■’'‘-‘j  protect  the  loyal  citizens  ^  fighting  chance  of  attaining 

for  the  labor  of  feeding  If  there  of  country  by  crushing  groups  a  90,000,000  ton  output  in  1943.  The 
IS  more  money  in  the  production  of  of  terrorists  in  this  country  that  best  year  so  far  was  1942,  when  86,- 

vheat  and  coarse  grains,  that  is  would  sabotage  the  xvar  effort  in  029,921  tons  were  produced, 

where  the  prairie  farm.er  is  going  to  Ujpjr  battles  among  themselves  for  _  ,  ._  7T 

look  for  his  returns.  He  never  liir-.d  Bank  Deposits  Rise 

hogs  anyway.  . ,  j  '  _ _  Before  Victory  Loan 

faSr‘'2n_  "jf  Reflecting 

hol-^tb.:  ;.«^y^iSrs“  Larger  Grain  Movement 

AS  it  worms  out  the  farmer  gets  ap-  Cancadings  in  Canada  for  the  ther  gain  of  $188,450,000  during  the 
proximateiy  $6.00  for  keeping  a  hog  week  ended  October  16,  as  reported  j^guth  of  September,  the  nmnth- 
ahd  feeding  it  three  time.s  a  day  by  the  Dominion  Bureau  of  Statis-  ^nd  figures  of  $3,756,612,000  co.m- 


go?"ernment's  increase  of  a  dollai' 
a  gallon,  then  he  would  reimburse 
them  for  any  losses  they  sustained 
during  th's  fiscal  year,  as  com¬ 
pared  with  a  mythical  calendar 
year  which  ended  June  30,  1942. 
Representatives  of  the  nine  prov¬ 
inces  were  all  here  for  their  “take” 
if  any.  What  delighted  this  scrib¬ 
bler  was  that  Prince  Edward  Is¬ 
land,  which  is  dry,  .sent  three  dele¬ 
gates  to  represent  them.  What  in¬ 
terest  could  they  ha\-e,  other  than 
an  academic  one? 

Out  in  British  Columbia,  they; 
are  in  a  pretty  pickle.  When  they 
reduced  the  monthly  quota  of 
liquor  to  13  ounces,  they  figured 
they  had  rationing  down  to  a  fine 
art.  But  then  pappa  sent  mamma 
down  for  a  license,  and  apparent¬ 
ly  any  child  over  six.  For  out 


there  now,  they  have  over  700,(XX) 
licenses  out  in  a  province  where 
the  population  is  not  an  awful  lot 
more  than  that.  Maybe  the  dead 
get  to  drink  out  there,  like  they 
vote  in  Cartier. 

4*  ♦ 

They  are  teaching  some  of  our 
officers  on  the  W'est  coast  some 
Japanese,  and  training  them  in 
jungle  fighting.  What  do  you 
think? 

4*  4* 

Coffee  rationing  will  end  some 
time  soon.  They  say  the  country 
is  full  of  coffee,  ditto  tea.  One 
who  should  know  declares  that 
coffee  rationing  should  have  start¬ 
ed  six  months  before  it  did.  and 
should  also  have  ended  six  months 
back.  I  quote  that  for  what  it  is 
worth.  You  never  know  who 
knows  anything  in  this  burg. 


The  Greatest  Swindle  in  History 


|\  A  M  T 17  VT T f  17  There  is  stUI  some  concern,  and 
lllllll  l|\X|ll.l*  increasing  attention,  to  possible  post- 
*  a  as  problems,  in  view  of  movement 

Ul  lM*rC  D1TCV  toward  reduced  tariff  rates  after  the 

UUNY*  war.  Dominion  Textile  at  present 

^  *  9  makes  a  wide  range  of  lines,  and  this 

1741)1^11^/^0  AI7I?  diversified  production  activity  has 
|\AI\n|||«llN  lirr  been  important  during  the  war,  with 
vat  imported  textile  materials  largely 

■ -  .  shut  off  due  to  war  conditions. 

Output  May  Show  Some  De-  -n,  Post-War  punning 

O'  u  r»  J  !•  company,  however,  has  devel- 

ciine  —  nigner  Ueductions  oped  efficiently  in  operations  com- 

Eat  Into  Profits  parable  with  mills  anywhere,  and 

- -  one  of  the  biggest  problems  h^  been 

MUKti  CIVIL,! AW  GOODS  caster  and  other  cotton  textile  cen- 
-  ters. 

Although  there  has  been  a  seasonal  At  the  last  annual  meeting,  Pres- 
improvement  in  operations  of  Domi-  ident  Giordon  Intimated  that  if  tariff 
nion  Textile  Co.,  during  the  past  protection  against  U5.  goods  were 
month,  activity  is  still  below  the  peak  removed,  it  might  be  necessary  for 
reached  in  the  winter  of  1942,  and  company  to  cut  down  the  number  of 
it  is  probable  that  total  output  for  its  lines  and  concentrate  on  a  few 
current  fiscal  year,  ending  March  31,  lines  where  mass  production,  and  ex* 
next,  may  be  off  a  bit  from  previous  port  business,  could  be  developed, 
year.  In  large  measure,  such  decline  At  the  end  of  last  year  company 
is  attributable  to  lower  operating  effi-  reported  current  assets  at  more  than 
ciency  at  the  plants  due  to  Joss  of  $23  li  million  against  current  liabili- 
so  many  key  workers  and  necessity  ties  of  only  $9-14  millions. 

of  using  many  inex{>erienced  em-  . — - 

ployees.  Also,  there  is  the  natural 

tendency  of  slowing  up.  during  a  per-  September  Gam 

lod  of  worker  shortage,  such  as  at  For  American  Airlines 

present.  _ 

Earnings  of  the  company  for  cur-  American  Airline.,?.  rnrripfl 


Wide  September  Gain 

For  American  Airlines 


American  Airlines,  Inc.,  carried 


Bank  Deposits  Rise 
Before  Victory  Loan 


(Continued  from  page  8) 


2.013,823  pounds  of  ^ir  express  and 


due  to  the  many  adjustments  that 
have  to  be  made  in  connection  with 


2,595  057  pounds  of  air  mail  during 


Larger  Grain  Movement 


com.oine  experiences.  yea 

In  the  nc-v  bacon  .agreement,  soon  q 
to  be  consummated,  the  prices  paid  over  the  corresponding  week  of  deposits  stood  at  $1,767,708,000,  no- 

to  Canada  vili  be  only  75  cents  per  1942,  livestock  by  659  and  coal  216.  tice  deposits  at  $1,988,904,000. 

100  pounds  higher  than  during  the  larger  decreases  were  in  lum-  During  the  month,  the  banks’ 

p.ast  >ear.  Even  this  does  not  mean  jjgj.  212  cars,  ore  558  cars  and  mis-  holdings  of  government  and  other 
an  equal  increase  in  the  price  cf  ceilaneous  freight  832  cars.  In  the  securities  increased  by  $199,869,000 
hogs,  as  it  only  brings  up  the  oxpoit  eastern  division,  total  loadings  de-  to  $2,881,221,000,  a  figure  some  $550,- 
price  to  t.he  ceiling  price  in  this  creased  from  45,491  to  41,656  cars.  000,000  in  e.xcess  of  a  year  ago. 

country.  while  in  the  western  division  the  - 

Jhe  price  received  by  the  farmer  increased  from  $23,707  to  Further  Increase  in 


year.  the  12-month  period  being  $451,578,- 

Grain  was  heavier  by  1,470  cars  OOO.  .\s  of  Sept.  30.  1943,  demand 


Before  Victory  Loan  and  never  meant  to  pay.  Did  the  as  well  as  disarmed.  Last  time  the  cotton  purchases  taxes  etc.  The  com- 

Aggregate  demand  and  notice  de-  ^  ^s  ever  pause  to  think  that  the  suffering  w^  largely  sham,  nothing  pany  is  forced  to  sell  at  ceiling  prices.  ^  °  f 

posits  in  Canadian  chartered  banks,  iq,-?  nracticallv  wined  compared  with  that  of  other  people,  but  is  completely  under  control  of  1-339,986  pounds  of  air  mail  during 

which  during  August  had  increased  inflation  of  1923  piacucaiiy  p  d  Let  us  not  be  fooled  again.  eovemm*nt  ^  authorities  as  retrards  corresponding  month  of  1943, 

^  .  ...  by  some  $270,000,000.  showed  a  fur-  out  Germany’s  internal  debt,  while  -  authorities  ^  according  to  F.  J.  Robinson,  Ca- 

we^'^^eSd^ctober  re°iorted  Palo  Production  For  is  a ’possibility  that  earnings  may  fail  traffic  manager.  This  repre- 

^  ^  ^  '  I  month  of  Septeniber^  the  month-  million  pounds  and  France  of  250,-  ^  HfrtMtVi  helow  current  dividend  rate  of  $5  an-  increase  of  53.9  and  93.7 

end  figures  ^of  ^$3,^06^,612,000  co.m-  qoo  miilron  francs?  Did  they  ever  ^  MOUtUS  n^ajiy^  though  company  has  income  P®*'  respectively, 

paring  wUh  .s3,o68,46^.TO0  ^the  end  j-ealize  that  between  1924  and  1939  .  ,  .  „  , .  _  from  other  sources  and  a  substantial  Air  mail  pound  miles  flown  in 

^  the  German  national  income  was  50  Pato  Consolidated  Gold  Dredging  which  any  deficiency  September,  1943,  were  1,627,616,5153, 

end  of  September,  1942,  the  gain_on  pgj.  higher,  sometimes  nearly  can  be  made  up.  Earnings  last  fiscal  as  against  839,220,402,  an  increase 


million  pounds  and  France  of  230,- 


end  figures  of  $3,756,612,000  com-  qqq  niMlron  francs?  Did  they  ever 
paring  with  .«3,o68.46^.000  at  the  end  j-g^h^g  j^at  between  1924  and  1939 


1 75  per  cent  higher,  than  in  the  $1,369,410  (U.S  currency)  for  the 
years  just  before  the  last  war  In  (i'’® 

these  years  of  “want”  the  individual  Production  w-as  39126 

0^6  ounces  of  gold  recovered  from 
Geiman  was  tnus  earning  more  4^00,000  yards  of  gravel  handled, 
than  he  did  in  the  palmy  days  of 

TT  At  the  annual  general  meeting  of 

peace  under  Wilhelm  11.  company  in  which  Placer  Devel- 

*»*'*■'**  _ _ »  T  1 


S  415  (U.s  TurrS  can  be  made  up.  Earnings  last  fiscal  as  against  839,220,402,  an  increase 

fiv^  months  ended  September  30.  ^  ^  September, 

Production  w-as  derived  from  39.126  ^ 

fine  ounces  of  gold  recovered  from  CivUian  Goods  Made  rose  to  914,644,006  during  the  same 

4,600,000  yards  of  gravel  handled.  Production  activities,  which  hither-  period,  compared  to  661,127,927  last 
’At  the  annual  general  meeting  of  to  in  the  war  have  been  largely  di-  >‘«ar. 

the  company  in  which  Placer  Devel-  rected  to  making  materials  for  the - 

opment  Limited  holds  1,150,000  military  forces  and  other  war  pur-  MACASSA  OUTPUT  LOtVEB 


country. 

The  price  received  by  the  farme 


U^^^res,  all  resolutions  were  passed,  poses,  are  increasingly  swinging  back 


depended  on  the  total  amoutit  04390 


come  was  already  60  per  cent  higher 
than  before  the  war,  and  the  gov¬ 
ernment  was  able  to  grant  huge 


MACASSA  OUTPUT  LOtVEB 

Toronto.  —  Macassa  Mines,  Lim* 


received  for  the  hogs.  Thoce  sold  in 
the  domestic  market  brought  the 
ceiling  price  and  those  exported  sold 
for  75  cents  less.  Now  they  will  .ail 
bring  the  ceiling  price.  Unless 
subsidy  is  given,  and  none  has  been 
announced  at  time  of  writing,  there 
will  be  less  than  75  cents  increase 
in  price. 

Changing  European  Situation 

In  addresses  at  Moose  Jaw  and 
Brandon  recently.  Hon.  J.  G.  Tag- 


24.390.  Wholesale  Price  Index  "®bsidies  to  industry,  avhich  em- 

on  Iho  base  1935-39  oqn.l.  100-  wo“  mrfornizauon  fnS  Spfacom.nt  s™  PlM."  y»«ll  to  auppl,! 


— -  to  production  for  civilian  uses.  This  reporU  production  for  th« 

One  War  Savings  Certificate  will  should  make  available  more  cotton  month  of  September  valued  at  $104,- 
buy  a  soldier’s  ground  cape  and  two  textile  goods  for  civilian  use  than  in  275  from  9,182  tons  of  ore  milled. 


Sllheidip.?  to  indu<;trv  which  pm-  ““J'  “  .....a  uoc  Piaau  u,  ^ro  irom  ions  or  ore  muiea. 

barked  on  a  great  program  of  anununitcon  pouches.  How  many  will  th»  past,  and  case  present  shortages  This  compared  with  $116,102  from 


In  some  lines. 


1 8,526  tons  in  August. 


October  16,  compared  with  127.0  in 
the  previous  week  and  128.9  in  the 
corresponding  week  of  1942. 

Some  Tapering-off  in 
War  Material  Production 


fui’ther  increase  of 


Germany’s  exports 


0.8  points  to  101.2  in  the  general  surpassed  those  of  the  English  for 
wholesale  price  index  during  Sep-  *^be  first  time,  and  she  began  boast- 
tember,  according  to  the  Dominion  fully  displaying  to  visitors  her  new 
Tb -  magnificent  buildings,  motor  roads, 


Bureau  of  Statistics. 


_ registered  continued  strength,  ad- 

Mar  Material  Production  vancing  from  109.5  in  August  to  113  6 

There  has  been  during  the  sum-  jjj  September, 
mer  some  tapering  off  in  the  pro-  An  9.2-point  gain  to  97.2  in  vege- 


Wood,  wood  products  and  paper  ships  and  factories, 
gistered  continued  strength  ad-  “Ruined”  Germany  w  as  in  fact 
ncing  from  109.5  in  August  to' 113.6  prospering  and  spending,  while  the 
September.  victors  were  vainly  dunning  her  for 

An  9.2-point  gain  to  97.2  in  vege-  diminishing  contributions  toward 


gart,  chairman  of  the  meat  board,  quetion  of  a  few  war  materials,  table  products  was  due  to  firmer  the  reconstruction  of  the  areas  she 
has  refer^red  to  the  changing  .situa-  chiefly  outmoded,  but  most  plants  quotations  for  wheat,  flax,  rj-e,  had  devastated.  Soon  they  were  ac- 


NATIONAL 


lion  in  Europe.  It  seems  e.xpected  | 


fully  occupied,  says  the  fresh  fruits,  hay  and  cottonseed  oil,  tually  lending  to  the  debtor  money 


^vith  confidence  that  North  Amer-  monthly  Business  Summary  of  the  which  outweighed  a  “substantial”  to  pay  with.  Ger.many  beat  all  rec- 

ica  must  look  forward  to  feeding  gank  of  Montreal.  “As  a  conse-  seasonal  drop  in  potatoes  and  small  ords  in  borrowing.  She  received 

many  millions  of  hungry  people  quence  of  the  marked  improvement  declines  in  onions  and  rosin.  Other  1500  million  pounds  in  loans  and 

there.  amounts  of  shipping  avail-  groups  were  unchanged  at  91.9  for  credits  from  her  former  enemies. 

People  may  be  fed  either  direct-  ^i.,g  United  Nations,  con-  fibres,  textiles  and  textile  products:  six-  times  as  much  as  the  Repara- 

]y  on  grain  or  on  hogs  that  ha’.e  placed  in  shipyards  in  British  115.7  for  iron  and  its  products;  79.7  tions  she  paid  in  cash, 

been  fed  on  grain.  If  the  bottleneck  (-oiumbia  for  some  50  freighters  for  non-ferrous  metals  and  100.5  for  By  1929  Germany  had  paid  132 


SELECTIVE 


SERVICE 


particularly  those  made  from  metals 
of  which  there  is  an  acute  scarcity. 


IS  trancporlation  and  the  popuia-  have  been  cancelled  ; 
tions  have  aoundant  starchy  foods  released 

such  as  potatoes.  It  may  be  better  to  t,,  gUter  ind- 

ship  hogs  to  balance  the  diet.  It  ^ 

the  who*e  problem  is  how  to  make  g,.‘;^,ent;  officials  at 
he  food  go  as  far  as  po.ssible  .and  studying  the  possibility  of  in- 

ihe  shipping  can  be  found,  many  .  ..u.  „<• 

more  peoa'.e  can  be- fed  on  the  g’-ain  ‘  =  j'., 

North  America  can  export  than  L  ^ 

could  be  fed  on  the  hogs  raised  on  £*  re  is 

the  same  grain.  The  agricultural  during  the  summer  t 
colleges  consider  550  pounds  of  bar-  easement  of  he 

ley  for  bringing  a  hog  from  30  to  ^'®®  1 

200  pounds  is  the  most  economical  j 

feeding  they  can  manage.  The  a'v'er-  relief  is  expected  un 
age  farmer  does  not  do  as  well  as  ef  1944.  The  te> 

Uia*.  find  it  possible  to  giv 

If  the  depai'tir.eir  of  agricuittve  civilia.-i  needs, 

has  been  told  to  get  ready  for  feed-  iron  and  steel  plants 
ing  a  lot  of  people  in  Europe,  the  virtually  full  capac 
war  nens  has  a  new  meaning.  The  duction  of  coal  in  Auj 

farmer  who  has  during  the  past  . — 

four  years  built  up  a  sy.stem  of  ma--- 
keting  a  large  part  of  his  grain 

through  hogs  naturally  will  be  dis-  ^^2.L\3,C11 

pleased.  He  may  still  be  able  to 
get  a  little  more  for  his  coarse  ■ 
grains  by  feeding  them  to  hogs  than 
by  selling  them  from  the  granary,  d.b.s. 

but  thp  difference  may  hardly  pay  Bank  Debits— 9  months 


chemicals  and  allied  products. 


Columbia  for  some  50  freighters  for  non-ferrous  metais  ana  luu.o  lor  tsy  lyga  Germ; 

have  been  cancelled  and  the  work-  both  non-metallic  minerals  and  million  pounds  in  cash  in  ten  years  I 

e”s  thereby  released  will  be  trans-  chemicals  and  allied  products.  of  bickering  less 

ferred  to  other  industries  handi-  The  composite  index  for  30  indus-  of  the  war  in< 
capped  bv  a  shortage  of  labor.  Gov-  Serial  prices  remained  at  France  to  Gem 

ernment  officials  at  Ottawa  have  98.7  for  September  Gams  for  field  years  after  lori. 

«t„dvin-  thn  of  in-  Products  continued  to  outweigh  There  was  a  si 


of  bickering— less  than  60  per  cent 


The  composite  index  for  30  indus-  of  the  war  indemnity  paid  by 
trial  material  prices  remained  at  France  to  Germany  within  two 


There  was  a  sigh  of  relief  when 


of  goods  animal  products  and  Reparations  came  to  an  end.  If  they 

(.leasinp  the  .supply  ot  civilian  gooas,  I  composite  Canadian  farm  pro-  had  gone  on  much  longer  the  vie- 


Ui  wjlicn  liivic  <tn  aGut'r  ocaicitv.  -  O”  Q 

During  the  summer  there  has  been  ^  '' 

some  easement  of  the  supply  situa¬ 
tion  in  articles  like  screen  wire  PICK  RE* 

cloth,  milk  cans,  etc.,  but  no  real  Toronto. — S 

relief  is  expected  until  the  begin-  Macassa  Mine 


ducts  prices  index  increased  0.4  tons  might  have  been  paying  Ger- 
points  to  97.9.  many,  who  was  getting  very  uppirh. 

- - -  Vet  such  is  the  force  of  German 


PICK  KENABIE  MILL  SITE  propaganda  that  the  world  was 
Toronto.-^ite  for  the  mill  which  that  the  whole  Treaty  of 

acassa  Mines  proposes  to  build  on  :^®i'^ailles  was  indefensible,  and  that 
q  c,,hcm:<vv’t  r,vnri3:.rfv  RpnaUf.  Reparations  had  left  the  “ruined” 


relief  is  expected  until  the  begin-  Macassa  Mines  proposes  to  build  on  Rp_„, i  fV  •  T?-. 

ning  of  1944"^  The  textile  mills  now  its  subsidiary’s  property  Renabie 

find  it  possible  to  give  more  atten-  Mines,  has  been  surveyed  so  that  ^  J  f  e  rrms  of  Hu 

tion  to  civilia.1  needs.  The  primary  the  plant  can  be  erected  as  quickly  Jer  /etf  recan  that 

iron  and  steel  plants  are  working  as  possible  after  the  war.  The  plant  ^  ^  can'-eled  a  year  before 

at  virtually  full  capacity.  The  pro-  being  design?^  will  be  capable  of  HiJercLe' fto  ^ower'  ' 


duction  of  coal  in  August  amounted  1  Iiandling  300  tons  daily. 


Canadian  Business  Index 


for  the  ex^ra  labor.  If  no  subsidy 
IS  to  be  announced,  many  farmers 
V  ill  and  should  get  out  of  hogi,  if 
the  presen'  relatives  prices  are 
likely  to  be  permanent. 

Many  May  Stick  To  Hogs 

But  the  western  farmer  who  is 
really  making  a  good  job  of  feedin.; 
hegr  will  no'  bo  in  too  big  a  hirry 
to  drop  them.  There  are  many 
hog  raisers  in  the  west  who  are  in 
a  position  to  produce  hogs  as  ecn- 
nomicaliy  as  anyone  anywhere. 
The  farm.er  wiio  has  convenient 
sources  of  protein  supplement,  such 
ns  the  shipper  of  cream  or  the  farm¬ 
er  who  can  get  buttermilk  from  a 
nearby  crea.mery,  can  make  grain 
go  a  long  way  in  feeding  hogs. 
E'-en  the  be.st  wheat  only  bring:? 
him  two  cents  a  pound.  He  can 
make  more  than  that  by  feeding 
it.  Again  tlie  farmer  who  has  a  long 
haul  to  town  also  finds  it  easier  to 
haul  hogs  than  to  haul  the  grain 
fed  to  them. 

Mr.  Gardiner,  it,  is  observed,  did 
not  say  how  the  co.ming  need  for  ex¬ 
port  grain  would  affect  the  policy 
of  shifting  production  from  wheat 
to  coarse  grains.  Many  of  the  acres 
that  have  been  so  shifted  are  usual¬ 
ly  better  suited  to  wheat.  There  is 
nothing  to  hinder  a  movement  back 
to  wheat  for  the  lands  where  wheat 
is  the  most  productive  crop. 

Apart  from  its  excitement  over 
the  develop.ments  in  the  coarse 
grains  —  versus  hogs  situation,  the 
west  is  congratulating  itself  that  the 
dry  weather  of  the  past  month  has 
been  terminated  by  heavy  rains  over 
most  of  Saskatche'van  and  Manito¬ 
ba.  Coming  on  fields  well-worked, 
this  should  start,  the  annual  weeds 
end  put  land  in  good  shape  for  a 
crop  next  year.  Few  farms  have  the 
reserve  of  moisture  which  made 
possible  a  good  crop  this  year  on  a 
light  rainfall  during  the  growing 
season.  The  next  crop  should,  how¬ 
ever,  get  away  to  a  good  start  in 
most  districts. 


Chvrterecl  Banks — August  Slst — 

Demand  Deposits  .  . 

Saving.?  Deposits  . 

Current  Loans  . 


JISINESS  CONUinONS— U.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  cf  Business 

T  months .  1035-9  equal  100 

Index  of  Industrial  production 

7  months  .  1935-9  equal  ICO 

rroductlon  and  General  Business— 

Mineral  Production— 

7  month.?  .  1935-9  equal  100 

Gold — 7  months  .  Fine  Ozs. 

Silver — 6  months  .  Fine  Ozs. 

Coal — 7  months  .  Tons 

Mfg.  Production — 

.5  months  .  1935-9  equal  P'O 

Flour  Production — 11  months . Bbls. 

Cattle  Slaughtering — 7  months . No. 

Hog  Slaughtering — 7  months . No. 

Cigarettes  released — S  months . No. 

Cigars  released — 3  months . No. 

Leatlier’  Boots  &  Shoe.?— tt  months.  Prs, 

Raw  Cotton  Consumption — 7  m _ Lbs, 

New.sprint  Production— 9  months. ;  .Tons 
Steel  Ingot  Prod.— S  m....Long  Tons 

Pig  Iron  Prod.— S  m . Long  Tons 

Contracts  Awarded — 7  months.’ . .$ 

B!dg.  Permits,  58  Mtmiclp. — 7  mos . $ 


1943 

1942 

Change 

$ 

? 

To 

35,579,000,000 

32,292,0[)0,000 

-1-  IS.S 

1.652,731,307 

1.422.882.659 

4-  16.2 

1.915.732.321 

1.699.553,037 

4-  12.7 

1.002,942,828 

988,336,320 

4-  7.5 

231  7 

197.0 

4-17  5 

257.5 

220.0 

4-  21.7 

255.2 

2.31.5 

4-  ’24  5 

Elec.  Power  Output— S  m. 

INTERNAL  TR.4DE— D.B.S. 


9,245.747 

9..5t>4,6'i8 

10,919,61'J 

991.7 

91,604,584 

899.09’J 

.3.758,418 

■,980,800.000 

129,582,000 

14.797,32:1 

109,795,767 

2,217,432 

1,096.481 

1.184,063 

llS.29.3.70<i 

34,004,365 


2,808,087  —  20.0 
9,844,9.56  --  3.5 
10,965,905  —  6.8 

925.0  +  29.6 

18,06.3,160  -f  19.6 
969,324  —  7.2 
3.584,673  -f  4.8 
i.331, ’200,000  -r  15.0 
127,4.30,000  -t-  1.7 

14,421.067  -f  ‘2.6 
121.130,055  —  9.4 
2,410,209  —  S.O 
2,064,666  —  3.3 
1.280.394  —  7.5 
167.040,600  —  29.2 
44,785„501  —  24.1 


.  ..kw.h.  26,456,985,000  24,507,745,000  -f 


NN’holcsalft  Sales— 7  m . 

.1955-9  equal 

100 

174.8 

1.64.3 

4- 

13  3 

Retail  Sales — 7  months... 

.1935-9  equal 

100 

148.1 

137.3 

4- 

7.9 

PRICES— D.B.S. 

Whole.sale  Prices— 7  mos., 

. . .  .1926  equal 

100 

95  1 

4- 

3.8 

Cost  of  Living — 7  mos _ 

..1935-9  equal 

100 

117.8 

116.2 

-4- 

1.4 

Index  Com.  Stocks — 7  m. . 

,.1935-9  equal 

100 

5 

6.3.2 

SO.  5 

Index  Bond  Yields — 7  m.. 

.1935-9  equal 

100 

97.7 

99,3 

— 

1.6 

in  AIN  ST.4TIST1CS— Bushels— D.B.S. 

Wheat  In  store — October  14 . 


EJIPLOV.VIENT- 7  months  average 
unadjusted — 

General  Index  .  1926  equal  100 

Jtanufacturing  . 

Logging  . 

Mining  . . . 

Construction  . 

Trade  . 

rK.4NSl  ORTATION— D^B-S. 


428, .510,661  —  14.0 


198.7  -f  12.4 


116.4  +  7.4 


KAILITAT  EARNINGS— C.N.R. 

Month  of  September — 

Operating  Revenues  . 

Operating  Expenses  . 


Net  Revenue 
Nine  Months— 


C.  P.  R.— .August. 

Operrating  Revenues 
Operating  Expenses 


MACLEOD  PRODUCTION  OFF  „ 

Tororto.  —  MacLeod  Ckickshutt  rxwenue 

Gold  Mines  reports,  for  the  three  C-  r.  B — .4ugui 
months  ended  September  30,  the  Operrating 

final  quarter  of  the  company's  fis-  Operating 
cal  year,  bullion  production  valiled  Xet  Revenu 
at  $485,629,  compared  with  $583,088 
in  the  previous  three  months.  The  Jionths— 

total  for  the  fiscal  year  was  .<2,353,-  Operating  : 

023  against  $2,567,674  the  year  be-  Operating 

fore.  Net  Rp.vpnm 


Xet  Revenue 


Operating  Revenues 


Net  Revenue 


To  Oct.  16 

Tear  ago 

2  years  aeo 

66,046 

73,472 

69.198 

ITi.to  Oct.  16 

ll'eek  ago 

Y'ear  ago 

2,732,583 

2,703,327 

2,533,562 

1943 

1942 

Change 

$ 

$ 

36,946,000 

33.860,000 

4-  3,080.000 

27,521,000 

25,028.000 

4-  2,493,000 

9,425,000 

8,832,000 

4-  593,000 

326.949,000 

270,827,000 

4-56,122.000 

254,831,000 

208,060,000 

4-46,785,000 

72,118,000 

62,761,000 

4-  9,357,000 

26,855,759 

22.0.53.767 

4-  4,801,992 

23,011,872 

18,833,737 

4-  4.178.135 

3iS43(&Ss 

3  220,030 

4-  623,857 

189,729,872 

163.012,887 

4-'24.717.005 

160,752.776 

136,576,303 

4-24.176,473 

28,977,096 

28,436,561 

“f*  510(532 

I  The  best  brains  in  Germany  had 
seen  that,  if  Germany  could  only 
I  borroiv  enough  in  the  United  States, 
she  would  get  an  army  of  American 
investors  interested  in  her  fate,  and 
that  they  would  ultimately  assist 
her  to  cancel  Reparations  in  order 
to  save  their  otvn  stakes. 

Some  of  the  first  loans  were  made 
to  the  big  German  armament  firms 
— ■  ten  million  dollars  to  Krupp,  12 
miliion  dollars  to  Thj'ssen.  'These 
good  Germans  had  not  killed  enough 
good  Europeans,  so  they  were  pro¬ 
vided  with  more  sinews  of  war. 

The  next  trap  was  the  cry  that 
“commercial’’  debts  could  be  saved 
only  if  Reparations  were  canceled— 
in  which  the  United  States  had  no 
interest.  All  power  of  forming  inde¬ 
pendent  judgment  had  "been  beaten 
doHTi  by  the  sheer  din  and  reitera¬ 
tion  of  German  propaganda.  The 
Huns  were  amazed  by  their  success; 
the  Great  German  Swindle  had  been 
a  valkover.  Instead  of  being  angry, 
the  world  was  asking  to  be  fooled 
again.  So  the  Germans,  having  re¬ 
covered  their  breath,  bilked  the 
“commercial”  creditors,  too.  and 
pocketed  ano-ther  10  0  0  million 
pounds.  Thus  they  were  rearmed  to 
start  their  next  ivar. 

4> 

The  incredible  story  cannot  be 
concluded  without  mentioning  the 
present  war,  in  which  the  Swindler 
State  imposed  on  the  nations  that 
she  conquered  an  annual  contribu¬ 
tion  cf  1000  million  pounds  in  cash. 
This  is  four  times  as  much,  in  one 
year,  as  the  total  amount  of  Rep¬ 
arations  that  Germany  had  paid  in 
cash  in  a  dozen  years  after  the  last 
ivar.  I  say  nothing  of  the  wholesale 
official  plunder  and  private  looting 
in  the  overrun  countries,  of  endless 
processions  of  motor  lorries  and 
railway  cars  full  of  looted  goods 
and  materials. 

Can  5ve  prevent  the  Germans  from 
deceiving  mankind  again?  We  won’t 
if  we  believe  in  the  old  fallacy  of 
the  “good  Germans.”  “Good  Ger¬ 
mans”  ivere  in  power  after  the  last 
war,  and  they  tied  up  at  once  with 
the  militarists  and  heav'y  industrial¬ 
ists  who  were  to  provide  the  re¬ 
armament  and  the  next  war. 

In  our  midst  a  number  of  people 
are  already  organizing  sympiathy 
for  postivar  Germany.  One  of  their 
inspired  cries  is  that  “this  time 


mans  and  Germanophiles  will  be 
suggesting  that  Germany  should  be 
allowed  to  keep  at  least  part  of  her 
spoils. 

If  you  accept  their  doctrine,  Ger¬ 
many  has  won  the  war.  I  insist  not 
only  that  aggression  must  not  pay— 
as  it  did  last  time — but  that,  on  the 
contrary,  it  must  be  paid  for.  Ger¬ 
many  must  be  thoroughly  de-looted 


A  WORD  OF  CAUTION 

TO  MEN  OF  MILITARY  AGE 
AND  TO  THEIR  EMPLOYERS 

National  Selective  Service  Ci-iilian  Regulations  authorize  the 
Minister  of  Labour  to  require  that  male  employees  furnish 
their  employers  with  evidence  that  they  have  not  failed  to 
comply  with  National  Selective  Service  Mobilization 
Regulations  (i.e.y  the  Military  Call-Up). 

It  is  intended  that  an  order  will  be  issued  sbortlyy  requiring 
employers  to  carry  out  the  necessary  check  on  their  male 
employees,  and  to  report  any  men  who  do  not  produce  the 
required  evidence  of  compliance. 

The  check  up  will  cover  every  male  employee  who  has 
reached  the  age  of  18  years  and  six  months  and  has  not 
reached  his  38th  birthday.  The  man  ■will  have  to  show 
evidence  in  one  of  the  following  forms: — 


(a)  A  man  diecharged  from  the  Armed 
Forces  following  service  daring  the 
present  war  should  have  his  discharge 
certificate.  A  discharged  man  who  has 
not  a  certificate  should  apply  for  one  in 
the  following  manner: — 

Army-^IK strict  Officer  Commanding, 
Military  District  in  tehich 
discharge  took  place. 

Mr— Records  Office,  R.C.A.F.  Head¬ 
quarters,  A’o,  S  Temporary 
Building,  Ottatea,  Ont, 

Navy — Secretary  of  Naval  Board, 
Ottawa,  Ont. 

(b)  A  man  who  has  responded  to  a  direction 
from  a  Registrar  of  a  Divisional  Mobili¬ 
zation  Board,  to  report  for  medical 
esamination  under  Mobilization  Regu¬ 
lations,  should  have  either  a  certificate 
of  unfitness  or  an  order  for  postpone¬ 
ment  of  milita^T  training  from  the 
Divisional  Registrar.  (A  man  entitled 
to  either  document  who  has  lost  bis 
copies  should  immediately  apply  to  the 
Divisional  Registrar  who  issued  the 
origiual,  for  a  duplicate.) 

(e)  A  xnan  who  has  been  rejected  on  appU- 
mtion  for  voluntary  enlistment  in  the 
Army  since  the  beginning  of  the  war, 
should  have  a  certificate  showing  that 
he  was  rejected  through  medical  unfit¬ 
ness.  (If  a  man  entitled  to  such  a 
tm’tificate  does  not  possess  it,  be  should' 
apply  to  the  District  Military  Head- 
q’4®t(*rs  of  the  District  in  which  he 
applied  for  enlistment,  in  order  to  pro¬ 
cure  the  necessary  form.) 

Cd)  A  man  in  the  designated  classes  who  hss 
not  reached  his  38th  birthday,  who  was 
married  as  at  July  13th,  1940,  or  who. 


having  been  married  before  that  date, 
is  a  ■widower  with  children,  must  be 
prepared  to  furnish  evidence,  such  as  a 
marriage  certificate  or  birth  certificate 
of  a  child,  to  show  that  he  was  married 
before  July  IStb,  1940,  and  that  he  is 
now  either  married  or  is  a  widower 
with  children. 

(e)  A  man  who  has  reported  for  enrolment 
in  the  Army  under  an  Order — Military 
Training  issued  under  the  Mobilization 
Regulations  and  who  has  been  rejected 
should  have  a  certificate  showing  he 
was  rejected  through  medical  unfitness. 
If  a  man  entitled  to  such  certificate 
does  not  possess  it,  be  should  apply  to 
the  District  Officer  Commanding  the 
Military  District  in  which  he  was 
rejected. 

(f)  (i)  A  man  who  is  not  subject  to  the 
Mobilization  Regulations  because  be  is 
an  enemy  alien  who  has  not  made 
application  for  naturalization  may 
obtain  a  certificate  from  a  registrar  of 
his  Divisional  Mobilization  Board  indi¬ 
cating  that  the  Mobilization  Regula¬ 
tions  do  not  apply  to  him  and  such 
certificates  must  be  obtained  by  all 
such  enemy  aliens: 

(ii)  A  man  who  is  an  alien  and  neither 
a  national  of  Belgium,  Czechoslovakia, 
'The  Netherlands,  Norway,  Poland,  the 
United  States  nor  Yugoslavia  and  has 
not  applied  for  naturalization  may  be 
relieved  of  his  duty  under  Mobilization 
Regulations,  but  he  gives  up  his  right 
to  future  Canadian  citizenship  after 
the  war;  where  such  men  have  applied 
for  such  relief  and  been  granted  such 
status,  certificates  will  be  issued  by 
registrars  in  appropriate  cases. 


This  caution  is  issued  to  foeilitoto  compliance  with  the  order 
which  is  proposed.  A  reasonable  interval  will  bo  allowed  to 
permit  men  to  provide  themselves  with  whatever  document, 
os  referred  to  above,  they  may  be  entitled  to  held. 

Employers  are  requested  to  give  notice  of  this  proposal 
to  their  male  employees,  to  facilitate  the  operation  of 
the  order  when  issued. 


HUMPHREY  MITCHEIL 
Minister  of  Labour 


A.  MacNAMARA 

Director,  National  Selective  Service 


STRIKE  TIES  UP 
LARGE  OUTPUT 
OF  ALUMINUM 


Walk-Out  at  Shawinigan  Falls 
.  Due  To  Rivalry  Between 
Unions 
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ARMY  MAINTAINS  ORDER 


Led  by  a  Detroit  A.  P.  of  L.  official 
who  engineered  a  previous  strike  tie- 
up  at  Arvida,  a  tie-up  of  production 
at  the  Shawinigan  Palls  plant  of 
Aluminum  Co.  of  Canada  has  lost 
the  cmmtry  output  of  aluminum  suf¬ 
ficient  to  make  several  hundred 
bombers. 

In  the  case  of  the  latest  strike, 
the  government  moved  in  troops  to 
maintain  order  —  but  not  in  time  to 
prevent  “freezing”  of  pots,  and  loss 
of  production.  Previously  workers 
had  been  prevented  from  entering 
the  plants  by  strike  organizers  armed 
with  clubs. 

With  protection  afforded  by  the 
Canadian  Army,  employees  at  the 
plants  started  to  move  back  to  work. 
In  three  days  number  of  workers 
at  one  plant  was  increased  to  1,124 
men  from  314. 

The  strike  was  organized  by  A.  P. 
of  L.  officials.  The  company  has  no 
agreement  with  the  A.  P.  of  L.  and 
is  prevented  by  provincial  law  from 
dealing  with  this  union.  A  Pederal 
conciliator  arrived,  but  soon  left 
when  the  strikers  refused  to  end  their 
Illegal  walk-out. 

Purported  reason  for  the  strike  was 
return  to  the  usual  winter  schedule 
whereby  eight  pots  are  tended  by 
each  man,  instead  of  seven  in  the 
summer  months.  The  National  Syn^ 
dlcate,  with  which  company  has  a 
contract,  had  protested  the  winter 
schedule,  but  took  no  strike  action. 

Text  of  the  company’s  statement 
Issued  in  connection  with  the  strike, 
follows: — 

“On  Saturday  morning,  October 
23,  the  employees  at  each  of  our 
two  aluminum  plans  at  Shawinigan 
Falls,  were  presented  with  “V”  pen¬ 
nants  because  over  12'/4  per  cent,  of 
their  total  payrolls  were  subscribed 
for  the  Fifth  Victory  Loan  and  over 
90  per  cent,  of  the  employees  had 
^  bought  bonds.  Before  the  day  was 
out,  there  were  jurisdictional  strikes 
at  each  of  the  tw’o  plants  resulting 
in  a  serious  loss  in  aluminum  pro¬ 
duction  and  the  freezing,  or  solidify¬ 
ing,  of  three  potlines.  It  will  re¬ 
quire  some  time  before  these  lines 
can  again  produce  aluminum. 

“The  strikes  have  apparently  been 
organized  or  fostered  by  the  A.F.  of 
L.  with  whom  the  company  does  not 
have  a  labor  agreement  at  Shawini¬ 
gan  Falls.  The  company,  however, 
does  have  an  agreement  with  the 
Catholic  Syndicate  of  Aluminum 
workers  there. 

“Several  days  ago  the  Catholic 
Syndicate  protested  against  the  re 
turn  to  the  winter  schedule  of  pot- 
room  operations,  which  was  to  go 
into  effect  on  Sunday  night.  For 
many  years  it  has  been  a  regular 
practice  of  the  company  to  ease  the 
work  of  potmen  during  the  summer 
by  decreasing  the  number  of  pots  to 
be  tended  by  each  man  or  by  in 
creasing  the  number  of  helpers. 
Each  year,  when  the  fall  is  well  ad¬ 
vanced,  the  winter  schedule  of 
operations  has  been  resumed.  For 
example,  the  winter  schedule  at 
Arvida  was  resumed  a  few  weeks 
ago. 

“The  company  could  not  entertain 
the  protest  of  the  Syndicate  and  re¬ 
plied  accordingly.  For  one  thing, 
working  conditions  have  recently 
been  improved  to  assist  the  potmen 
in  their  wbrk  and  it  was  deemed 
unjustifiable  in  effect  to  hire  about 
40  additional  men  for  the  winter 
schedule. 

“On  Saturday  morning,  the  com¬ 
pany  received  a  similar  protest  from 
the  A.F.  of  L. 

“A  potman’s  work  is  hard  at  times, 
particularly  during  about  two  weeks 
in  the  hottest  part  of  the  summer. 
However,  a  potman  is  idle  about  40 
per  cent  of  his  working  time.  Dur¬ 
ing  tilie  idle  portions,  he  is  free  to 
rest,  smoke,  talk  with  his  fellow 
workers,  walk  around  or  eat  lunch. 

All  this  is  included  in  the  eight  hour 
day  for  which  he  is  paid  in  full. 

“On  Saturday  wo  received  no 
threats  of  a  strike  or  work  stoppage 
from  anyone  except  for  rumors 
emanating  as  a  result  of  two  meet¬ 
ings  lield  during  the  day  by  the 
A.F.  of  L.  According  to  our  present 
information,  at  these  meetings,  the 
men  were  urged  to  stop  workers 
from  going  to  work  as  they  ap¬ 
proached  the  plants  for  the  mid¬ 
night  shift.  Active  were  said  to  be 
at  least  two  members  who  were  not 
employees  of  the  Company. 

“On  Saturday,  when  the  workers 
on  the  midnight  shift'  neared  the 
plants  to  report  for  duty,  they  found 
their  way  blocked  by  cars  across 
the  roads  and  by  men  who  might 
be  described  as  pickets.  By  one 
means  or  another,  the  workers  were 
unable  to  enter  the  plant.  When 
workers  in  Plant  No.  1  saw  what 
was  happening  a  number  stayed  at 
their  posts  to  keep  the  pots  "on 
power’’  in  spite  of  the  fact  that  they 
already  had  done  a  day’s  work. 

“The  workers  in  plant  No,  2  left 
the  plant.  It  is  reported  they  were 
rounded  up  or  led  out  by  the  presi¬ 
dent  of  the  A.F.  of  L.  union.  This 
has  not  been  confirmed  as  yet. 
Foremen  and  technical  men  rallied 
together  to  keep  the  plant  No.  2  on 
power,  but  the  job  was  too  great 
for  their  small  number.  Additional 
technical  men  who  attempted  to  en¬ 
ter  to  go  to  their  aid  were  man¬ 
handled  by  the  strikers  and  pre¬ 
vented  from  entering.  The  result 
was  that  three  potlines  had  to  be 
dropped  from  power  and  allowed  to 
freeze  and  efforts  concentrated  to 
save  the  fourth  line. 

“T.  C.  Cornelius,  works  manager, 
remained  at  plant  No.  2  until  about 
4.30  a.m.,  Sunday.  He  went  away 
and  attempted  to  return  shortly 
thereafter  with  J.  Gagnon,  personnel 
manager,  in  his  car  but  was  stopped 
and  turned  back  by  the  strikers. 

“A  milk  truck  attempted  to  bring 
milk  in  to  the  men  in  Plant  No.  2 
Sunday  morning  but  was  turned 
back  by  the  strikers. 

"About  8  o’clock  Sunday  morning 
the  chief  of  police  of  Shawinigan 
Falls  attempted,  in  his  car,  to  lead 


two  bus  loads  of  workers  into  plant 
No.  1  to  relieve  the  hungry,  exhaust 
ed  workers  there.  He  was  stopped 
his  car  manhandled  emd  a  tire  punc 
tured.  The  two  bus-loads  of  work 
ers  were  turned  back  by  the  strikers. 

“During  Sunday,  an  attempt  was 
made  to  send  a  truckload  of  food 
and  blankets  into  plant  No.  1  for 
the  men  who  had  been  on  duty  since 
4.00  p.m.  Saturday.  The  truck  was 
stopped  by  the  strikers,  all  the  ar. 
tides  stolen,  and  the  driver  and  men 
with  him  were  beaten  up. 

"We  Implicitly  believe  the  vast 
majority  of  our  2,500  workers  at 
Shawinigan  Falls  are  loyal.  We  be¬ 
lieve  they  are  willing  and  anxious 
to  work  but  have  been  prevented 
from  working  as  a  result  of  a  juris¬ 
dictional  labor  dispute  skilfully  or¬ 
ganized  and  directed  by  a  mere  hand¬ 
ful  of  men. 

“We  have  contracted  for  the  sale 
of  large  quantities  of  aluminum  to 
the  Allied  governments.  To  live  up 
to  these  obligations  has  been 
stupendous  task.  By  hard  work,  end 
in  spite  of  many  difficulties,  the  men 
and  management  of  the  company 
have  met  the  obligations.  Whether 
or  not  this  record  can  be  maintained 
if  jurisdictional  strike  continues  is 
problematical.  Also,  with  labor 
unions  each  attempting  to  outbid  the 
other  —  in  one  case  to  hold  mem¬ 
bers  and  in  the  other  case  to  draw 
members  away  from  the  rival  union 
—  the  costs  of  producing  aluminum 
are  rising  in  spite  of  all  attempts  by 
the  management  to  keep  costs 
down.” 


Mr.  King  Favors 
Wider  Trade 


(Continued  from  page  1) 
International  agency  authorized  to 
make  decisions  which  would  ensure 
their  security  and  prosperity  Is  not 
•to  be  regarded  as  a  surrender  of  sov¬ 
ereignty.  If  that  is  a  surrender  of 
sovereignty  the  common  people  of 
the  world  are  looking  for  more  sur¬ 
renders  of  sovereignty.” 

Wants  World  ’Trade 

"No  country  is  more  willing  to  take 
action  to  promote  trade  than  Can¬ 
ada,"  Mr.  King  said.  ’The  greater  the 
exchange  of  goods  among  nations  the 
greater  would  be  the  prosperity  of  all 
nations. 

Canada  before  the  war  had  der¬ 
ived  36  per  cent  of  her  national  in¬ 
come  from  trade  with  other  countries. 
She  occupied  the  fifth  or  sixth  place 
among  the  trading  nations  of  the 
world  and  now  stood  third.  Total 
trade  between  the  United  States  and 
Canada  was  greater  than  the  total 
trade  between  any  other  two  coun 
tries  In  the  world. 

“There  cannot  be  too  much  trade 
between  nations.  All  available  evi 
dence  of  the  state  of  public  opinion 
in  Canada  points  to  the  desire  of 
our  people  to  see  even  better  trade 
relations  with  the  United  States  and 
with  the  whole  world  .... 

“We  recognize  that  accepting  the 
exports  of  other  lands  is  the  only 
way  to  find  secure  markets  for  our 
own  surplus  productive  power.” 


LOAN  TOTAL  IS 
RUNNING  AHEAD 
OF  OBJECTIVE 
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Banker  Delivers  Warning 
Against  Social  Cure-All 

(Continued  from  Page  1) 
tatives  of  the  people  in  the  general 
welfare. 

The  Alternative 

’The  alternative,  Mr.  Burns  con¬ 
tinued,  was  state  capitalism,  for  there 
can  never  be  any  question  of  doing 
away  with  capitalism  as  such,  capi¬ 
talism  being  essential  under  any  kind 
of  economy. 

“I  put  it  to  you,”  he  said.  “Are  you 
willing  to  surrender  the  future  of 
your  country  into  the  hands  of  the 
wishful  thinkers,  who  seek  to  estab¬ 
lish  an  economic  and  political  royal¬ 
ty  confined  to  a  small  circle  of  am¬ 
bitious  politicians,  unskilled  both  in 
the  business  of  government  and  iir 
the  field  of  practical  economics,  or 
will  you,  seized  with  the  strength 
of  your  convictions  work  for  the  pre¬ 
servation  of  a  wholesome  sanity  m 
our  economic  life? 

“’There  is  no  middle  course,  either 
we  are  swept  into  the  maelstrom  of 
state  socialism,  wiping  out  the  just 
regard  of  a  lifetime  of  self  denial  and 
planning  and  thrift  on  the  part  of 
the  individual,  or  we  take  up  the 
challenge  and  formulate  a  program 
which  can  be  presented  to  the  gov¬ 
ernment  and  people  of  this  coun¬ 
try  as  the  contribution  of  its  business 
men  to  the  general  welfare. 

“It  will  not  suffice,”  concluded  Mr. 
Biuns,  “to  throw  the  burden  on  tne 
government.  Business  as  such  should 
assume  a  portion  of  it  in  a  spirit  of 
helpfulness  and  of  sacrifice  if  need 
be.” 


(Continued  from  page 
rowcll  River  Co.  Ltd.,  & 
Associated  Companies,  15. C. 

Proctor  &  Gamble  Co.  of  Can¬ 
ada  Limited,  Toronto  and 

Hamilton  . 

tVe.st  Kootenay  Power  & 

LlRlit  Co.,  Ltd.,  Trail . 

Woodward  Stores  Ltd.,  Van¬ 
couver  . 

Quaker  Oats  Co.  of  Canada, 

Peterborough  . 

Rums  &  Co.  with  Its  subs., 

Calgary  . 

N.  A.  Timmins  Corporations 
Safeway  Stores  Ltd,  and 

Branches.  tVlnnlpeg  . 

Asbestos  Corp.  Ltd . 

Penmans  Ltd,  Montresfl  and 

Ontario . 

Horton  Steel  Works,  Fort 

Krle  . 

H.  J.  Heinz  Co.  of  Canada, 

Ltd,  Leamington,  Ont . 

Montreal  Coke  Manufaetur’g 
Brompton  Pulp  &  Paper  Co. 

Limited  . 

Building  Products  Ltd . 

Canada  Starch  . 

Cockshutt  I’low  Co.,  Ltd., 

Brantford  . 

Canadian  Oil  Co..  Ltd . 

liominion  Woollens  &  Wor¬ 
sted  Ltd,  Toronto  . 

Electiical  Metallurgical  Co. 

of  Canada.  Widland,  Ont. . 

Foundation  Co.  of  Canada... 

Gatineau  Power  Co..  Ottawa 
intern.  Business  Machines 

Co.,  Ltd.,  Toronto . 

Johnson  &  John.son  . 

S.S.  Kresge  Co.  Ltd.,  Toronto 
George  A.  McNamara  &  The 
McNamara  Constr.n  Co... 

National  Grain  Co..  Ltd . 

Robinson  &  Son  Converters 

Limited,  Toronto  . 

St.  Lawrence  Paper  Mills  Co., 

Limited  .  500,000 

Union  Twist  Drill  Co.,  Rock 

Island  . 

Canadian  Johns-Manvillo  Co. 

Limited,  Asbestos  . 

Courtaulds  (Canada)  I,td.... 
little  Long  Lac  Gold  Mines. 

The  Sherwin  AVilliams  . 

Thompson  Products,  St. 

Catharines  . 

anny  Farmer  Candy  Shop 

Ine.,  U.S . 

International  Power  Co.,  Ltd. 

Canadian  Vickers  . 

Drummondville  Cotton  Co., 

Limited  . 

Brown  Corp.,  Quebec  . 

AValter  M.  Lowney  Co . 

Champlain  Oil  Products  Ltd. 

Woods  Manufacturing  Co., 

Belding  Cortlcclll  Ltd . 

Miner  Rubber  Co.  Limited 

Granby  . 

Minneapolis  Moline  Power 

Import  Co.  of  Canad.a . 

United  Drug  Co.  Ltd,  Toronto 

Limited  . 

Regent  Knitting  Mills  Ltd.  . 

AVilliams  &  Wilson  Ltd . 

Keystone  Transports  Ltd. . . . 

J.  .S.  Mitchell  &  Co.,  Ltd., 

.Sherbrooke  . 

Mount  Royal  Hotel  Co . 

United  Shipyards  Limited... 

AVestern  Grocers  . 

Modern  Containers  Limited, 

Toronto  . 

Associated  Textiles  of  Can. . 

Dupuis  Freres  Ltea  . 

Charles  Gurd  &  Co.,  Ltd . 

Inter  City  Baking  Co . 

L<a  Compagnie  A.  Belanger 

Ltee,  Montmagny  . 

Thrift  Stores  . 

Canadian  Cooperative  Wool 

Growers  Limited  . 

Canadian  Foreign  Investment 

Corporation.  Ltd . 

Commercial  Alcohols  Ltd.... 

Dominion  Oilcloth  &  Lino¬ 
leum  Co,  Ltd.,  Montreal... 

Gauvreau  Beaudry  Ltee, 

Quebec  . 

La-  Cic  do  Publication  dc  la 

Presse  Ltee  . 

Liquid  Carbonic  Can.  Corp.. 

Montreal  Dry  Docks . 

Henry’  Morgan  &  Co..  Ltd.... 

Holland  Paper  Co.  I.td . 

Sontliam  Prc.ss  Montreal. 

Division  of  The  Southam 
Company,  Limited  .  100,000 

rnOVINTES  AND  MUMCirALITIES 

City  of  Montreal  .  ?7.500.00n 

Province  of  New  Brunswick.  1, .5(10.000 

City  of  London  .  l.O.'lO.Oon 

City  of  Quebec  .  400.000 

City  of  .Saint  John  .  400,000 

City  of  Halifax  .  5.50.ooo 

City  of  Calgary  .  t'7.5,ooo 

City  of  Westmonnt  . SO.l.ooo 

City  of  Shawinigan  Fails....  t’OO.oon 

City  of  Three  Rivers  .  200.000 

Lcnnoxville  .  3.50,000 

FINANCIAL  INSTITUTIONS 
(Including  Insurance  ComimnlesV 

Metropolitan  Life  Ins.  Co....  ?22,.500.000 
Mutual  Life  .Assurance  Co.  of 

Canada.  AVatorloo.  Ont .  35,000,000 

Prudential  Assurance,  New¬ 
ark.  New  Jersey .  1.5,000,000 

London  Life  Assurance  Co. 

Ixjndon.  Ont .  13,500,000 

Canada  Life  Assurance  Co.. 

Toronto  .  12,000,000 

New  York  Life  Ins.,  Co .  6,000,000 

Huron  &  Erie  Mtgc.  Corp.  & 

Canada  Tru.st  . 

Credit  Fnneler  Franco  Cana- 

dicn,  Montreal  .  1,000,000 

Monarcli  Life  Assiir.  Co.. 

AVInnIpeg  . 

Montreal  Trust  . 

Northern  Life  Assur.  Co.  of 

Canada,  London  . 

Canadian  Order  of  Foresters 
Montreal  Life  Ins.  Co.,  Mont¬ 
real  . 

La  Caisso  d’Eeonomie  Notre 

Dame  de  Quebec  .  600,000 

National  Life  As.sur.  of  Can¬ 
ada.  Toronto  .  600,000 

Ontario  Loan  &  Debenture 

Co..  London  .  600,000 

Sovereign  IJfe  A.s.sur.  Co.  of 
Canada,  AA'Innipeg  .  600,000 


500,000 

.5(X),(HK) 

oOU.CiOl 

500,000 

500,000 

500,000 


500,000 

425,000 

400,000 

400,0(HI 

400,000 

400,000 

300,000 

:i(K),ooo 

250.  OOO 

2.50,000 

2.50,000 

2.50,000 

200,000 

200,000 

200,000 

200,000 

200,000 

■2(MI,000 

1.50,000 

150,000 

150,000 

1.50,000 

1.50,000 

150,000 

150,000 

140,000 

12.5,000 

125,000 

125,000 

125,000 

125,005 

120,000 

100,000 

100,000 

100,000 

100,000 

100,000 


100,000 

100,000 

ioo.(Kin 

10(1,000 

100,000 


-Ullnnec  Natlonalc,  Montreal  .500,000 

I.ia  Sauvegarde,  Montreal  . . .  .500,000 

La  Soclete  dcs  Artisans  Cana- 

dlens-Francals.  Montreal  .  .500,000 

Premier  Trust  Co..  Toronto..  .500,000 

AA'estern  Saving  &  Loan  Asso¬ 
ciation  .  500,000 

Continental  Life  Ins.  Co., 

'Toronto  .  400,000 

Guarantee  Co.  of  North  Am¬ 
erica  .  400,00(1 

.Standard  Life  Assur.  Co .  400,000 

AVawanc.sa  Mutual  Insur.  Co.  300, 000 
Cal.-.ses  I’opulaircs  de 

Troi.'-Itivieres  .  201,000 

Canadian  Investment  Fund 

Limit'd  .  200,000 

Fidelity  Ufo  Jnsur.  Co.,  Re¬ 
gina  .  200,000 

Indu.'itrial  Lite  Insurance  Co. 

Quebec  .  200,000 

Canada  Accident  &  Fire 

Assurance  Co .  l.Sj.OOO 

Phoenix  A.ssuranee  Co.  of 

London  Group  .  171. ono 

Crown  Trust  Co .  1.50,000 

Les  Prevoyants  du  Canada, 

Quebec  .  1,50,000 

Sherbrooke  Trust  Co.,  Sher¬ 
brooke  .  1.50.000 

Soclete  d'Admlnistration  ct  de 

Fiducie  .  140,000 

Fire  Insurance  Co.  of  Canada  125,000 

Dominion  Commercial  Travel¬ 
lers  A.ss.  &  Relief  Fund...  103,000 

Guardian  Insurance  Co.  of 

Canada  .  100,000 

Canadian  Fire  Insurance  Co. 

nnipe-  .  100,000 

Central  Canadian  Loan  & 

Savings  Co..  Toronto .  100,000 

Commeiee  Mutual  Fire  Ins. 

Co..  .•■((.  Hyacinthe .  100,000 

Great  American  Ins.  Co .  loo, 000 

.Stanstcad  fc  Sherbrooke  Ins. 

Co,,  Slierbrooke  .  I'lO.OOO 

St.  I’anI  Fire  &  Alarine  Insur¬ 
ance  Co.,  AA'Innipeg  .  100,000 

Tlio  Canadian  Mercantile  Ins. 

Co.,  St.  Hyacintlie  .  100,000 

EMULOAKES  CKOl PS 

Burra rd  Dry  Dock  .  $l,oo(i.n(Hi 

.Vnrtli  A'.'in  Ship  Repairs .  52.s,0<,n 

yiiawinigan  AVater  &  Power.  .52.5,000 

Montreal  ls)comotlve  AVorks  .300.000 

Aluminum  Co.  of  Canada....  263,000 


Bo  ing  Plant  No.  3  at  Rich¬ 
mond,  B.C .  200,001 

»)|{<i.\NIZ.\TIONS  &  ASSOCIATIONS 
A\'orkmen'.«  Cnmpensa  t  I  o  n 

Board  of  B.C . 

Trustees  of  the  Pension  Fund 
of  the  Canadian  Bank  of 

Commerce  . 

The  National  Harbors  Board 
Bank  of  Nov;i  Scotia  Pension 

Fun<l  (Officers)  . 

Cons.  Mining  &  Smelting  Co. 
of  Trail  &  Kimberly,  Pen¬ 
sion  Fund  . 

City  of  Quebec  Sinking  Fund 
Royal  Institute  for  tlie  Ad- 

v.inccment  of  T>earning _ 

Bank  of  Toronto  Pension 

Fund  . 

Dominion  Bank  Pension  Fund 
INniVlOl’.AES 

Estate  of  J.  M.  AVllson . 

.Senator  Norman  M.  Patter-son 
Ottawa  . 


$2.2(X),(KKI 


750.006 

.5(K),00(I 


500.000 


400,000 

400,000 


3;.5,000 


300,000 
.300, 0<M) 


$200,000 

200.000 


W’peg  Electric  Business 
Grows  Every  Division 

(Continued  from  page  1) 
lion  revenue  passengers.  Number  of 
revenue  passengers  carried  by  years 
since  1938  have  increased  steadily  as 
follows: 

1938  . 

1939  . 


40,590,585 

41,639,539 

44,602,935 

51.246.410 

61,696.305 

75,000,000 


1940  . 

1941  . 

1942  . 

1943  (estimated) 

The  company  operates  215  street 

cars,  159  motor  buses,  and  22  trolley 
buses.  Due  t*  war  conditions,  it  has 
not  been  able  to  get  any  increase  in 
equipment  over  what  was  operated 
last  .vear  and  the  manpower  situa¬ 
tion  Ls  even  more  critical.  During  the 
past  few  months  the  company  has 
hired  in  excess  of  50  women  in  occu¬ 


pations  formerly  performed  by  men. 
Included  in  this  number  are  fi.iccn 
women  operating  streci,  cars,  serving 
as  one-man  car  operators,  motormen. 
or  ccndiictors.  They  receive  the  .'■am.' 
wages  as  the  men  and  wori;  'mder 
identical  condihons.  They  ha'vc  per¬ 
formed  very  creditably.  bot!i  Iroin 
the  standpoint  of  the  public  and  the 
company. 

Like  all  transportation  utilities,  the 
coming  winter  will  be  a  severe  test 
due  to  shortage  of  cciuipmein  and 
manpower.  It  is  expected  that  the  sit¬ 
uation  may  be  roiievcd  by  fi-rther 
staggering  of  man  lio'r.i'.s  and  the 
Advisory  Ti'affic  Coniiilvsion  of  the 
City  of  Winnipeg  has  already  star.cd 
work  in  seeing  wiia'.,  can  be  done  in 
this  direction.  Last  year  .so:na  13.000 
employees  had  theii'  hours  of  work 
shifted  in  order  to  case  the  traffic 
congestion  between  the  hours  of  eight 
and  nine  in  the  moi-nings  and  five 
and  six  in  the  afternoens. 

Can.  Iron  FMry  Operations 
On  Capacity  Basis 

(Continued  frem  Page  1) 
preferred  stock  (each  siiare  5100 
par).  There  are  no  bonds  outstand¬ 
ing. 

The  preferred  stock  has  equal 
voting  rights  with  the  common. 
There  have  been  discussions  as  to 
possibility  of  revising  the  terms  re¬ 
garding  the  preferred  issue,  to  per¬ 
mit  company  to  buy  in  slock,  for 
retirement,  on  the  markets.  At 
present  the  stock,  which  is  non- 
callable,  may  be  purchased  only  by 
tender  to  shareholders  at  not  ex- 


SHAWINIGAN  CO. 
EARNINGS  OFF 


Net  Heforc  Taxes  for  f)-Months 
Down  About  Sii  10.000  from 
Last  Vear 

Siir.'.vinigun  Water  &  Power  Co;n- 
p.ony  reports  a  moierafo  reducl'  ''i 
in  groi'.s  rev<  iiu’.-  foi'  the  n.n  e 
r.-onlh ;  end  d  .V .';iie:n!)(‘r  30,  If-'.  , 
figiR'e  of  .SI", 938, ITS  comparing  v.  'a 
81. s. ('“."), 7.52  ;i  year  :'go.  Xc;  cni:'.- 
in  rs  before  provi.-iun  for  income  la:  's 
siiow  a  fcmcwh.R  wider  rcc!uc:in:i 
in  r''f.ecl'on  of  incroa.'C'.i  ojcTai  in  ; 
CNpen.'es  and  a  somc-ahat  lieav'.cr 
cium.ge  for  dcprcciaiion. 

Aiior  charging  gonern!  operatin; 
cxpen.-cs,  ;)cv.'t:'  purchiujed,  water 
renta'.-:  an  1  mi.-crilan.eo'js  ta\  s 
other  tiian  inconio  ta'-;(>.  net  canr- 
ing.i!  ava'.ia'ole  for  fiNcd  charges 
amount,  i  te  810.077.076.  win.'  i 
wore  .'Uif  ..nt  to  cover  fi:;o  i 
; -.rg  in. ■hiding  exchange,  cf  82- 
..  ■'.h;  1  ,'t..'i2  :i:..o.--  imfore  <ic;i.ec..'- 
lion.,  ; .'i  7')  tlnu'.s  a  year  a;'. 
2.1,':  thn.s  I'.vo  \'ear.s  a.,0.  .\:’ter 


(irp.  ->■  ■ 

.  a'll'.. 


■2.1ni.i.('.,o 


•oiCiKin 

lyiianr. 


of  ni  l 
ges,  .1  - 

ci'e. '..n;  cxehang.',  2.7G  I  i  ir.  i  s  , 
again. o,  2.t's  tnn-.-;  a  ;.'ear  aco  an-.l 
2.01  lin'.o.s  years  ago. 

X'ct  iv.-,  f  •  for  the  nine  mont;-.  , 
,  ':j.  to  income  and  ct.cc.-:*  pic- 
I  i  s  t.';..>  \\;v  85, 9i 5.000  ogainrt  85- 
I  (1S5.''.77  in  .-:ime  period  of  IP  52,  83,- 
j  !:  e.'-",ti  t  .\o  year.,  ago. 

In-reatc.i  gro.ss  revenue  for  the 
I  t.iiri  (|uai'tcr  of  the  year  \\  .as  85* 
I  .ihi.OOo  ngain.si  8G, 072.(tO(J  a  y^-.r 
ago,  hlle  indicated  net  profit,  suii- 
i.  ct  to  income  atui  ex.:cf-s  prof i  3 
•axc.A  was  81.5:3,000  against  81.913,- 
('00  a  year  ago. 

MAESKN  (Jl  AIM'IiU’.S  Ol  Tl’l  T 

■■i'orcnt.a.  —  Trol'uction  by  .Mad-'ii 
r..,i  Lake  Gold  Mines  for  ihc  qua'.'- 
,pr  ottdlng  Seplcjn'ocr  ."lO  v, as  8.':!'5.- 
798  from  .''0.281  tens  of  ore  millC'i, 
or  an  average  of  SS.-IO  per  ion.  From 
commencement  "bf  production  on 
August  11.  1038,  recovery  average 
has  been  ?S  2.'’.,  n  Ion,  .say  .s  Wm.  li. 
Askwith,  managing  director. 


ceeding  par. 

Earnings  peak,  durin.g  the  war, 
was  rctiehcd  in  1910,  wh  n  prol.ts 
reached  ,S17.S7  a  tdia;e  on  common, 
.n  1911  they  were  81G.1S  a  common 
share,  in  19!2  810.07  a  common 

share.  Divi  icn  1  payments  on  com¬ 
mon  have  been  on  an  interim  ba^i ', 
and  well  betow  earnings,  as  com¬ 
pany  li.as  souglU  to  <lrvelop  a  strong 
working  ea;>ital  im.sition.  In  19-10, 
company  jiaui  81.50  in  dividend.^  on. 
common,  in  1911  87.o.)  on  common, 
in  1912  r  ;  on  common,  notliing  yet 
th'.s  year.  Current  as.'ets  at  end  cf 
19 ’2  at  82.S9G.I91  exceeded  current 
iiabilities'  by  81.610,823. 

A  suit  of  wann  army  underwear 
costs  $2.30.  Ten  War  Saving.i  Stam;>s 
wiU  more  than  do  it.  Buy  them  rc- 
r.uiarly ! 


1,. 500,000 


1,006,000 

1,000,000 


1  000,000 

soo.ooo 


750,000 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  at  October  20th, 
1943,  shows  a  reduction  of  $13,494,103  in  total  assets  as  compared  with 
the  previous  week.  Holdings  of  sterling  and  11,6.  funds  were  down  $2,543,- 
378;  total  investments  were  $13,705,264  higher  while  other  assets  were 
down  $24,637,154. 

Total  deposits  showed  a  decrease  of  $23,827,201  while  circulation  was 
higrher  by  $4,001,661. 

In  comparison  with  a  year  ago  total  assets  were  higher  by  $286,725,936. 
Sterling  and  UJS.  Funds  showed  an  increase  of  $45,442,053  and  total  invest¬ 
ments  were  up  $236,106,301.  Circulation  was  higher  by  $182,627,675  and 
deposits  increased  by  $96,719,134.  Comparative  figures  are  shown  here¬ 
with: — 

ASSETS— 

1.  Reserve- 

Gold  coin  bullion  . 

Silver  bullion  . 

Sterling:  and  U,  S.  Fund. 


3.  Subsidiary  Coin  . 

4.  Advance  to  Savings  Banks.. 
6.  Investments — 

(a)  Dom.  &  Prov.  short  term 

(b)  Dominion  Securities 


Oct.  20.  1943  Oct.  13,  1943  C'5'go  in  'wk.  Ch’ge  in  yr. 
$  $  $  $ 

.  48,240.068 

48,783,444 

—  2,543,378 

-i-  45,412,053 

,  46,240,060 

48,783,444 

—  2,543,378 

-f  45,412,033 

.  126,194 

148,501 

—  22,307 

-i-  21,712 

1  753,124,810 

812,990.0,34 

—  7,011.2.38 

.  436.576,093 

363,006,514 

4-73,570,470 

-|-24.3,12O..530 

,1.180,701.812 

l,17,5,09(i,.54S 

-f  13, 705.264 

-f  238,1  16,301 

2.101,474 

2,007,012 

•f  o.oBL* 

—  >i\(m 

15.849,102 

40,480,2.56 

—24,637.1.54 

-f  5,211,:.80 

1,254.018.617  : 

1,267.512,751 

—13,404,103 

286,72.5,036 

Total  . 

riABILITIES—  . 

1.  Capital  paid  up  .  5,000,000  .5,000,(K)0  . 

3.  Rest  Fund  .  6,472,!).5.3  6,473,0.5,'!  .  -h  :'>7,24.S 

3.  Note  in  circulation  831,801,542  827,700,881  -f  4,001, 061  -|-1S2,(;27.67.5 

4.  Deposits — 

(a)  Dominion  .  6.3,075,1.52  60,867,788  —  5,802, 636  -f-  21,38),  1.34 

(b)  Chartered  Banks .  308,407.620  327,908,205  —19,500,576  +  6!I.113,(),50 

(c)  Provincial  . 

(d)  Other  . U .  15,6.38.226  14,072,215  -f  1,566,011  +  6,2'2.\041 


:oi 


Total  . .  388,111.007  411.938,208  —23,8 

Liabilities  . 

All  other  liabilities .  22,633,146  10,301,700  -|-  6,331,4.37 


-I-  96,710,134 
-i-’  ’  ’6',-ioi,S70 


. 1,284,018,647  1,267,512,751  —18,404,103  4-286,725,036 


SPEED  THE 


HELPS  STAVE  OFF  HIFLATION  NOW 
-AND  A  SLUMP  LATER 


CONTRIBDTED  III  flBPPORT  OF  THE  FIFTH  VICTORY  LOAN  CAMPAIGN  BY 


MOKIBEAI 


ToUl 


WRITING  NEW  PAGES 
IN  THE  BOOK  OF  HISTORY  OF 


SHIPSHAW 


A  oolos-sal  iiiulcrlnkitig  lias  jiisi  rcarhrd  coni* 
^  pirlioii  in  purlin-  .  .  .  an  iindprtaking  of 
ivhirh  ovrry  Canadian  may  upJI  br  proud,  ll  is 
the  great  new  SliipsiiaH'  pouer  dovelopnicnl  of  the 
Saguenay  .  .  .  kingpin  of  an  electric  empire  that  can 
shorten  the  days  of  this  uar  and  hrigliten  im* 
measureahly  the  days  of  peace  ahead, 

I'roin  the  deep,  untouehed  ivilderncss  of  this 
famous  old  I’roiince,  a  million  and  a  half  more 
white  horses  arc  stampeding  along  the  road  towards 
V  irtory  for  the  Allies,  f  or  the  Saguenay  River  has 
been  eom|uered  eompletely  .  .  .  and  the  untravciled 
waters  of  the  wilderness  are  harnessed  for  the 
battle  of  freetlomi 

Rig.**  This  new  dam  —  completed  by  engineers 
and  workers  in  the  record  time  of  18  months  —  is 
the  nucleus  of  a  power  development  greater  than 
Boulder  Dam  in  the  U.S.A.  or  the  Dnieper  develop* 
ment  in  Russia.  And  with  the  coming  of  the  Ship- 
shaw  plant,  this  rugged  corner  of  La  Province  de 
(^luehee  is  now  the  greatest  hyilro-elcctrie  centre  in 
the  world. 

Here's  added  power  for  war.  Horsepower  against 
Hitler.  Tlie  electricity  generated  here  will  go  into 
producing  80  percent  of  the  total  aluminum  re- 
cpiired  by  the  British  Commonwealth  of  Nations 
—  that's  approximately  10  percent  of  the  amount 
required  by  ALL  the  Allied  Nations  including  the 
L.S.A. 

But  let  Shipshaw  speak! 


Lltimate  Power  caparity 


Height  of  dam 
Operating  head  . 


1.300,000  H.P. 
.« 105.700.000 


Length  of  main  power  house  800  feel 

Lltimate  number  of  gen¬ 
erators  . .  lb 

Alaximum  niiinher  of  men 

employed . 10,595 

Average  monthly  payroll  .  .^2, 101 ,000 


Amount  of  excavation 


.  7.321.250  cu.  vds. 


Volume  of  concrete  masonry  1,108,082  cu.  yds. 

Average  amount  of  cement 
required  daily  during 
height  of  construction  .  .3 1  carloads  • 

Total  storage  capacity  of 
reservoirs,  upper  water 
shed  ........  125  billion  eu.  ft. 

Total  Saguenay  Development 

Shipshaw,  Chute  -  a  •  Caron 
and  He  •  Malignc  hydro¬ 
electric  station  ....  2,000,000  H.P. 

Total  Province  of  (Quebec  Development 
(^as  to  January  1st,  1911)  5,700,000  H.P. 

Total  possible  commercial 
hydro-electric  installations 
in  La  Province  de  Quebec  17,000,000  H.P. 


Shipshaw  is  a  bright  page  in  this  Province’s  war 
history.  It’s  only  one  of  our  answers  to  Hitler. 
.Significantly,  Shipshaw  is  located  in  the  same 
region  as  the  township  of  Lidice,  named  by  the 
Quebec  Government  in  order  to  perpetuate  the 
name  of  the  Czech  village  so  ruthlessly  destroyed 
by  Hitler's  troops.  Both  Shipshaw  and  Lidice  lie 
in  the  famous  land  of  “Maria  Chapdelaine”,  fam¬ 
iliar  to  tourists  as  the  country  on  which  Louis 
Hemon  based  his  novel  of  the  same  name. 

'The  Building  of  Shipshaw  demonstrates  again  the 
wealth  of  natural  resources  that  wail  to  be  wrested 
from  this  richly-endowed  corner  of  the  Dominion. 

Even  the  addition  of  this  mighty  new  power  centre 
laps  only  a  little  over  one-third  of  the  available 
commercial  hydro-electric  installations  possible  in 
the  Province.  In  peace  time  of  former  years,  the 
industrial  opportunities  offered  by  this  largest 
Province  won  for  La  Province  de  Quebec  the  high¬ 
est  industrial  production  figures  in  Canada. 

In  the  coming  post-war  period,  the  added  power  of 
Shipshaw  will  open  a  vista  of  industrial  opportun¬ 
ity  second  to  none  in  Canada. 

Now  —  Shipshaw  joins  the  battle  of  production 
and  lends  its  might  to  our  share  of  the  struggle  for 
freedom.  It’s  pledged  to  do  an  all-out  war  job. 
But  when  peace  comes  again,  the  power  that  is 
Shipshaw  will  flow  smoothly  into  production  for 
that  brighter^  better,  world  of  tomorrow. 
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Record  Hydro-Electric  Development  This  Year 


Total  Installation  to  Pass 
100,000,000  H.P.  Mark 

But  That  Will  Represent  Only  a  Little  Over 
18  Per  Cent  of  The  Possible  Development— 
Shipshaw  Outstanding  Feature  of  This  Year’s 
Program  —  History  Of  Power  Industry  Goes 
Back  to  1607. 

By  The  Dominion  Water  and  Power  Bureau,  Surrey*  and 
SngineerinK  Branch,  Department  of  Mines  and  Resources. 

THE  year  1943  is  expected  to  see  a  record  hydro-electric 
installation  of  approximately  860,000  horse  power,  bringing 
the  total  installation  to  more  than  10,000,000  h.p. 

Outstanding  development  will  be  completion  of  Shipshaw 
project  where  turbines  of  a  total  preliminary  rating  of  1,020,- 
000  h.p.  are  being  installed. 

Canada’s  total  available  hydraulic  power  is  e.stimated  at 
25,439,400  h.p.,  W’ith  39,511,700  h.p.  ordinarily  available  for 
.six  months  of  the  year.  Present  installation,  great  as  it  is, 
represents  only  a  little  over  18  per  cent  of  the  possible  develop¬ 
ment. 


Wlicn  the  sturdy  settlers  from  Old 
France,  who  had  established  them¬ 
selves  at  Port  Royal,  New  France, 
produced  Canada's  first  recorded 
grain  crop  in  the  year  1605  its  con¬ 
version  into  flour  in  the  autumn  of 
that  year  was  accomplished  by  a 
primitive  method  of  hand  grinding. 
Similar  laborious  methods  were  ne¬ 
cessary  with  the  next  crop,  but  dur¬ 
ing  the  following  year,  1607,  a  water- 
driven  mill  was  constructed  at  the 
mouth  of  the  nearby  Lequille  River. 
This  mill,  traces  of  which  could  be 
found  until  recently,  is  believed  to 
have  been  the  first  operated  on  the 
North  American  Continent. 

*  From  this  humble  beginning 
water-power  development  and  agri¬ 
cultural  production  in  Canada  pro¬ 
gressed  along  parallel  lines  until  a 
little  more  tlian  fifty  years  ago  when 
the  development  of  the  electric  gen¬ 
erator  and  of  high  voltage  power 
transmission  which  permitted  the  use 
of  electricity  at  points  remote  from 
its  point  of  generation  and  conven¬ 
ient  to  raw  materials,  labor  and  ship¬ 
ping  facilitifs  resulted  in  an  indus¬ 
trial  development  which  enabled  the 
Dominion  to  advance  to  her  present 
position  of  the  second  largest  manu¬ 
facturing  country  in  the  British  Em¬ 
pire  and  the  third  trading  nation  of 
the  world,  although  including  within 
her  borders  only  about  one-half  of 
one  per  cent  of  the  worlds’  popula¬ 
tion. 

Rapid  Progress  In  20  Years 

The  past  twenty  years,  marked, 
first,  by  the  industrial  expansion  fol¬ 
lowing  the  close  of  World  War  1, 
next,  by  the  greatest  financial  and 
industrial  depression  in  history  and 
finally  by  four  years  of  the  present 
global  conflict  have  witnessed  the 
imstallailon  of  more  than  two-thirds 
of  Canada  s  present  hydraulic  de¬ 
velopment  of  upwards  of  ten  million 
horse-power. 

The  adaptability  of  water  power 
was  evidenced  in  each  of  the  three 
cycles  which  comprised  the  twenty- 
year  period.  The  pronounced  indus¬ 
trial  expansion  of  the  20's  induced 
g.-eat  increases  in  power  demand, 
especially  by  such  large  power  users 
83  the  pulp  and  paper,  chemical  and 
metallurgical  industries.  To  keep  pace 
with  this  demand  a  great  increase 
in  water-power  development  was 
made,  more  than  two  and  one-half 
million  horse-power  being  installed 
between  the  end  of  1923  and  the  end 
of  1929,  the  beginning  of  the  depres¬ 
sion  period.  Although  the  beginning 
of  the  depression  found  many  large 
scale  hydraulic  development  under 
construction,  the  completion  of  which 
was  compelled  because  of  financial 
or  other  considerations,  what  might 
have  been  an  embarrassing  surplus 
of  power  was  advantageously  absorb¬ 
ed  in  electric  boilers  for  raising  pro¬ 
cess  steam  for  the  pulp  and  paper 
and  other  industries  whose  manufac¬ 
turing  processes  required  large 
amounts  of  heat.  Although  the  unit 
price  for  power  sold  for  steam-raising 
was  necessarily  low  there  was  a  two¬ 
fold  advantage  in  such  use,  first,  the 
revenue  received  helped  to  provide 
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for  the  fixed  charges  on  excess  power 
capacity  and  secondly,  the  use  of  the 
power  for  steam  raising  obviated  tlie 
burning  of  much  coal  which  would 
have  had  to  be  imported  to  the  fur¬ 
ther  detriment  of  a  trade  balance 
adverse  during  the  early  years  of  the 
depression. 

Year  1929  Marked  A  Peak 

Primary  power  consumption  reach¬ 
ed  a  peak  in  1929  but  fell  off  .sharply 
during  1930,  1931,  and  1932.  'ITic 
1929  demand  was  again  equalled  dur¬ 
ing  1934  and  this  was  followed  by 
moderate  annual  increases  until  the 
outbreak  of  war  in  1939.  During  the 
period  between  the  end  of  1929  and 
the  end  of  1939  a  further  two  and 
one-half  million  horse-power  was  in¬ 
stalled  in  tire  Dominion's  power¬ 
generating  stations. 

The  outbreak  of  war  again  demon¬ 
strated  the  versatility  of  hydro-elec¬ 
tricity.  From  the  enormous  demand 
of  the  aluminum  industry  to  that  of 
the  smallest  manufacturer  in  the 
“bits  and  pieces"  program  power  is 
vital  to  munitions  production.  The 
demand  which  sprang  up  overnight 
on  the  declaration  of  war  could  only 
be  promptly  met  by  a  diversion  of 
existing  supplies  from  peacetime  uses. 
Just  as  the  diversion  of  surplus  power 
tc  steam-raising  had  .saved  the  day 
during  the  depression  period  a 
prompt  re-alignment  of  the  distribu¬ 
tion  of  available  power  was  the  first 
step  towards  providing  the  necessary 
energy  for  all  the  varied  activities  of 
miuhtions  production.  All  possible 
secondary  power  was  diverted  to  pri¬ 
mary  production,  daylight  saving  was 
continued  throughout  the  winter 
months,  the  diversion  of  additional 
water  for  power  production  at  Nia¬ 
gara  Falls  was  effected  by  agree¬ 
ment  with  the  government  of  the 
United  States,  and  by  the  intercon¬ 
nection  of  existing  transmission  lines 
and  the  construction  of  new  ones, 
power  was  .shuttled  from  points  of 
lower  demand  to  others  where  the 
need  was  more  pre.ssing.  As  the  de¬ 
mand  for  power  continued  to  in¬ 
crease  additional  measures  involving 
economy  in  domestic,  commercial, 
and  mvtnicipal  use  and  the  diversion 
of  power  from  non-essential  to  essen¬ 
tial  industries  were  instituted.  As 
speedily  as  possible  new  imits  were 
added  to  generating  stations  not 
fully  installed  and  the  construction 
of  nev;  developments  commenced 
and  rushed  to  completion,  resulting 
in  the  addition  of  more  than  one 
and  three-quarter  million  horse¬ 
power  during  the  four  war  years. 

Big  Factor  In  War 
Rapidly  as  the  munitions  produc¬ 
tion  program  was  expanded,  at  no 
time  was  it  retarded  by  lack  of  power. 
Although  Canada’s  production  of  alu- 
minimum,  now  6  times  greater  than 
1939  world  production  and  comprising 
40%  of  the  total  requirements  of 
the  United  Nations  provides  perhaps 
the  most  spectacular  story  of  the  use 
01  water  power,  its  use  in  the  pro¬ 
duction  of  copper,  steel,  zinc,  nickel,  j 
magnesium,  lead  and  chemicals  and 
in  the  conversion  of  these  and  many 
other  materials  into  implements  of 
warfare  is  almost  equally  impressive. 
Canada  produces  95  per  cent  of  the 
nickel  output  of  the  United  Nations; 
20  per  cent  of  the  zinc;  12 'z  per  cent 
of  the  copper;  15  per  cent  of  the  lead; 
75  per  cent  of  the  asbestos  and  20 
per  cent  of  the  merciu’y.  Canada's 
munitions  production,  designed  to 
reach  a  peak  value  of  $3,700,000,000 
during  the  present  year  is  so  great 
that  only  thirty  per  cent  is  allo¬ 
cated  to  the  Canadian  Forces  at 
Irome  and  abroad  and  its  products 
are  used  in  every  theatre  of  war. 
More  than  36  iier  cent  of  the  cntii-c 
motorized  equipment  throughout  the 
entire  Middle  East  was  of  Canadian 
manufacture  and  50  per  cent  of  the 
load  carrying  vehicles  used  by  Gen¬ 
eral  Montgomery's  victorious  Eighth 
Army  in  North  Africa  were  Cana¬ 
dian  made.  In  the  production  of  all 
these  materials  water  power  and  par¬ 
ticularly  hydro- elec  tricity  distributed 
by  Canada's  central  electric  stations 
had  a  predominant  part. 

Available  and  Developed  Power 
The  accompanying  map  shows  the 
location  and  extent  of  Canada's  de¬ 
veloped  and  undeveloped  water  pow¬ 
ers,  the  diagram  at  the  bottom  of  the 
map  indicating  the  available  power 
resources  and  the  present  hydraulic 
installation  in  each  province  of  the 
Dominion.  The  diagram  at  the  top 
of  the  map  shows  the  growth  of  in¬ 
stallation  during  the  past  twenty 
years  il923  to  1943). 

Canada's  total  available  liydraulic 
power  is  estimated  at  25,439,400  li.p. 
under  conditions  of  ordinary  mini- 
nnim  flow  with  39.511,700  h.p.  ordin¬ 
arily  available  for  six  months  of  the 
tContinued  on  page  16j 
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Electricity  In  War — And  After 


By  D.  E.  BELL 


WI-rEN  a  few  weeks  ago  the  DeCew  Falls 
plant  of  the  Ontario  Hydro  power  Commission 
wa.<?  cut  into  the  power  circuits  of  the  Province 
for  the  first  lime,  it-was.  technically  speaking 
only  the  latest  in  a  number  of  power’  develop¬ 
ments  undertaken  to  speed  the  war  effort.  It 
turned  into  more  than  that  before  Premier 
G.  A.  Drew  was  through  with  the  opening 
ceremonies. 

Adding  65,000  H.P.  to  the  combined  power 
Facilities  of  the  Ontar:o  circuits,  and  thus  to 
the  power  facilities  of  Eastern  Canada  as  a 
whole,  took  some  of  the  weight  off  the  various 
circuits  that  are  likely  to  be  very  hard  pressed 
again  thi.s  winter,  but  in  the  minds  of  many 
an  observer  of  power  developments  in  Can- 
;ida,  it  added  a  little  more  deadweight  to  the 
"sharply  e.xpandcd  power  reserve  which  after 
the  war  will  go  begging  for  employment.” 

It  seemed  so  obvious  that  this  was  true  that 
even  normally  optimistic  people  have  taken 
this  attitude  for  some  time  past.  They  arc  the 
same  people  who  wonder  what  we  should  do 
with  our  plants,  and  with  our  trained  man 
power  and  with  all  the  other  resources  with 


which  We  have  been  blessed.  Mr.  Drew  sup¬ 
plied  at  least  part  of  the  answer,  within  the 
limits  of  the  eircum-stanccs  wh'ch  must  natu¬ 
rally  govern  such  expressions  just  now. 

The  answer  to  the  question  what  we  .shall 
do  with  our  resources  is  simply  "we  shall 
develop  them.” 

■(•  +  + 

To  consider  the  role  of  electricity  in  War 
time  has  been  a  favored  subject  since  the  out¬ 
break  of  the  conflict.  So  much  could  be  -said 
about  it  that  is  more  or  less  sclfevident.  Now, 
at  the  end  of  the  fourth  year  and  probably  at 
the  beginning  of  the  end.  any  consideration  ot 
Electricity  in  Wartime  must  needs  become  one 
of  E'cctricity  now  and  after  the  War. 

Electric  power  generated  by  hydro  sources 
is  the  one  asset  which  we  have  in  ever  re¬ 
plenishing  amounts  unless  of  course  we 
continue  to  play  with  our  soil  and  forest 
resources  as  hapha.sardly  as  we  have  done  in 
■the  past  thirty  or  forty  years. 

It  was  electricity  that  has  laid  the  founda¬ 
tion  for,  and  made  possible  the  extension  of, 
the  industrial  development  of  this  country's 


war  contributions.  li  was  Niagara  which 
made  possible  the  alloying  ot  high  grade 
steels  with  which  to  replace  those  lost  with 
Norway.  It  was  Shipshaw  which  created  the 
hc'at  underneath  the  Aluminium  ovens  upon 
which  the  aircraft  industry  depends.  It,  wtus 
the  Beauharnois,  tlie  St.  Maurice  and  the 
Georgian  Bay  .system  which  supplied  the  power 
to  mills  and  plants  all  over  eastern  Canada, 
one  of  the  vastest  concentrations  of  industrial 
war  power  in  the  hemisphere. 

These  systems  are  continually  growing. 
Rivei’s  are  diverted  and  lakes  are  doubled  in 
size;  mountains  are  moved  where  they  are  in 
the  way  and  other  mountains  of  concrete  are 
laid  down  where  they  are  needed.  The  Hudson 
Bay  watershed  is  cheated  of  a  little  of  its 
combined  flow  .so  that  a  little  more  can  run 
down  to  the  Great  Lakes  where  a  little  more 
power  is  needed. 

Hamlet-s  which  ased  oil  iamp.s  yesterday  are 
illuminated  by  high  power  are.s  shiping  through 
a  wilderness  where  there  will  be  a  plant  to¬ 
morrow,  In  Hydro  power,  it  is  always  the 
(Continued  on  Page  19) 
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War-Time  Demand 
On  Gas  Services 
Is  Unprecedented 

Bipr  Factor  in  the  Manu¬ 
facture  of  Munitions  — 
Use  in  Homes  and  Com¬ 
mercial  E.stablishments 
Increases 

By  G.  W.  AM.KN, 

Socy-Trrnsiirrr  f'linndian  <iti%  .\ssii., 
Kdilor,  f  annilian  (in*  tlotirnnl. 

UNPRECEDENTED  d  e - 
mand  for  both  natural  and 
manufactured  jxa.s  throufrhout. 
Canada  .since  the  o|venin)r  up 
of  ho.stililios  i.s  just  another 
evidence  of  the  ixipularit.v  and 
u.sofulnc.ss  of  gra.s  fuel  in  most 
domestic,  commercial  and  in- 
d  u  s  t  r  i  a  1  applications.  De¬ 
mands  for  jras  fuel  in  the  pro¬ 
duction  of  war  materials  have 
lieen  extremely  larpe.  while 
the  u.scs  made  of  jra.s  fuel  in 
homes  and  commercial  estah- 
lishment.s.  continue  on  the  in¬ 
crease. 

Almost  every  gas  company  and 
public  utilities  commissions  selling 
gas  fuel  in  Canada  h.as  reported  in¬ 
creased  sales,  and  the  latest  figure.s 
.show  that  both  the  natural  and  man¬ 
ufactured  gas  industries  of  Canada 
will  reach  an  all-time  high  by  the 
close  of  this  year.  Approximately  21,- 
349.000.000  cubic  feci  of  manufac¬ 
tured  gas  were  .sold  in  the  twelve¬ 
month  iieriod  ending  March  Slst. 
1943.  which  is  an  increase  in  .‘-airs 
amounting  to  2.673.000.000  cubic  feet 
over  the  previous  year.  It  is  for  the 
maniifpctured  gas  industry  a  record, 
for  it  has  been  many  .rears  since 
such  an  excellent  showing  has  been 
recorded.  The  natural  gas  sales 
throughout  the  Dominion  for  the 
same  period  amounted  to  approxi¬ 
mately  31.855.000,000  cubic  feet,  or 
i-oughly  803.000.000  ru.  ft.,  over  the 
previou.8  year's  sale.s.  Shortages  of 
natural  gas  in  sonic  few  centres,  and 
its  curtailment  a.s  a  home  heating 
fuel  in  many  localities  brought  about 
by  necessity  to  use  the  fuel  in  war 
industries,  accounted  .somewhat  for 
the  less  increase  in  sales  than  the 
percentage  .shown  by  the  manufac¬ 
tured  gas  business. 

Expanding  Scope  of  Usefulness 

However,  the  above  clearly  proves 
the  usefulness  of  gas  fuel,  a  useful- 
ne.ss  that  thousands  of  our  people 
are  beginning  to  realize  in  a  clearer 
way  than  ever  before.  Tlie  war  con¬ 
ditions' generally,  and  the  great  de¬ 
mands  for  gas-processed  war  mater¬ 
ials  has  optened  up  to  the  industry  a 
view  of  possibilities  for  post-war  de¬ 
velopments  not  heretofore  anticipat¬ 
ed.  Shortages  and  uncertainties  con¬ 
nected  with  other  raw  fuels  has  been 
the  means  of  bringing  the  public  to 
a  fuel  consciousness  never  before 
seen,  and  there  is  no  uncertainty  in 
the  mind.s  of  a  growing  number  of 
our  citizens  that  gas  for  liome  and 
building  heating  in  the  future  holds 
forth  prospect.8  little  hitherto  appre¬ 
ciated.  Gas,  with  its  case  of  ’applica¬ 
tion.  uniformity  and  simplicity  of 
heat  control,  its  permanence  and 
comparative  cheapness  when  all  the 
factors  governing  the  heating  of 
hotnc.s  are  considered,  its  clcanline.ss, 
and  many  other  advantages,  is  going 
to  play  an  important  part  in  the 
world,  so  to  speak,  of  tomorrow.  Gas 
fuel  has  been  growing  steadily  in  de¬ 
mand  in  all  cities  where  it  is  best 
understood  and  applied  ever  since 
the  peak  year  of  1929.  and  there  is  no 
mistaking  the  trend  of  public  opinion 
v.’herever  the  use  of  gas  has  been  cor¬ 
rectly  interpreted  and  applied. 

Heating  Fuel  of  the  Future 
The  heating  fuel  of  the  future  for 
most  purposes  where  heat  is  required 
will  largely  be  gas.  and  especially  so 
in  domestic,  commercial  and  thou¬ 
sands  of  industrial  operations.  The 
future  largely  depends  upon  the  gM 
utilities  themselves  as  to  where  their 
business  rest.'.  The  gas  company  that 
profits  by  the  experience.s  through 
which  gas  has  been  put  during  the 
war  is  that  company  that  is  going  to 
reap  an  ever  increasing  sale  of  its 
products  in  the  future.  The  fringe  of 
gas  sales  possibilities  has  been  but 
lightly  touched.  Hundreds  and  thou¬ 
sands  of  our  homes  have  neither 
ria.1or  gas  or  electrical  appliances, 
and  the  market  just  ahead  for  gas 
homo  healing  and  air  conditioning, 
gas  refrigeration,  gas  cooking  equip¬ 
ment,  gas  space  heating,  gas  water 
healing,  and  other  home  uscs.  be¬ 
sides  the  many  many  uses  to  wh;ph 
i‘  can  be  applied  in  commercial  and 
industrial  processes,  makes  the  pros¬ 
pect  exceedingly  bright. 

“Notwithstanding  existing  war  con¬ 
ditions  when  the  gas  industry,  like  a 
great  many  other  industries,  is  con¬ 
fronted  with  more  regulations  and 
restrictions  than  ever  before  in  its 
history  and  as  Burt  R.  Ray,  chair¬ 
man,  Natural  Gas  Section,  American 
Gas  Association,  said  this  week  in 
the  St.  Louis  meeting,  “more  of  a 
tax  load  than  any  of  us  ever  dreamed 
of  having  to  meet — and  more  prob¬ 
lems  of  various  kinds  that  .seem  to 
hinder  the  orderly  conduct  of  our 
form  of  enterprise,  I  am  not  overly 
optimistic  when  I  say  that  there  are 
excellent  possibilities  for  the  con¬ 
tinued  growth  of  our  business.  1  say  it 
because  of  my  belief  in  our  industa’.v 
and  the  worth  of  its  service  to  the 
ma.8ses  of  our  people." 

The  public  mind  is  gradually  being 
disabused  of  the  idea  that  the  gas 
industry  has  seen  its  best  da.vs  and 
(Continued  on  page  16) 


Shipshaw  Development  Is  lOeCew  Falls  Plant  Win  Add 
One  Of  Greatest  On  Continent  “•““"•f-  To  Ontario  Hydro 


Cost  of  Great  Project  i\ow  Raised  to  $70,- 
000,000  And  May  Go  Higher  —  Largely  Fi¬ 
nanced  by  U.S.  Governnient  ■—  Main  Purpose 
To  Increase  Output  of  Aluniiniiin  For  War 
Purposes. 

TO  MAKE  possible  the  tremen-  tion.  Prior  to  1939,  production  of 
dous  amount  of  aluminum  produc-  aluminum  in  Canada  averaged  62 
tion  needed  to  meet  wartime  needs,  million  pounds  a  year,  of  which  80% 
one  of  the  largest  power  projects  was  exported.  Present  contracts 
on  the  North  American  continent  is  call  for  producticn  at  the  aluminum 
nearing  completion  at  Shipshaw,  on  plants  of  1.1  billion  pounds  of  alumi- 
the  Saguenay  River.  Estimated  cost  num  annually. 

is  $70  millions,  or  aoout  double  what  In  1938,  ingot  capacity  at  Arvida 
the  project  was  originally  expected  was  increased  to  160  million  pounds 
to  cost,  and  may  be  $12  millions  annually  from  90  million.  When 
more  than  even  this  upward  revised  the  war  started  this  was  being  in- 
ostimate.  Reason  for  high  costs  is  creased  to  200  million  pounds.  This 
need  for  speed  in  construction,  and  early  expansion  was  financed  by  the 
wartime  difficulties  which  have  company  itself, 
added  to  expenses.  Aluminunt 

The  Shipshaw  development,  which  „  ,  .. 

is  being  largely  financed  by  U.  S.  British  GovorMient,  needing 

Government  adrances  in  the  form  more  alumint^,  loaned  the  Alumt- 
of  payment  for  aluminum  yet  to  be  Canada  $d5.6  mi  Hons, 

produced  and  shipped,  was  started  repayable  m  ^  years,  wth  In  teres 
October  1,  1941.  Early  this  year  the  Tate  at  3%.  Phis  was  used  to  ex- 
project  had  reached  the  half-way  tend  the  plant  to  435  minion  pounds 
mark,  and  the  initial  units  were  the  summer  of  1941,  Britain  co  - 
generating  about  half  a  million  *Tacted  for  still  more  aluminum,  and 
hor.sepowcr.  When  completed,  ul-  the  U.S.  and  Australian  governments 
timate  rapacity  will  be  1.2  million  ^'ame  forth  with  new  orders,  cvdiich 


DeCew  Falls  Plant  Will  Add  f 

WWW  W  WWWWW’  ■  reww  considerably  larger  on  final  teat.  The 

CC  nnn  ll  n  T-w  llawwlMiwa  installation  of  this  plant  is  almost 

n?}  11  Nil  H  H  I  n  UntdriO  tlVOl  0  double  that  of  the  next  largest  dc- 

wwfwwrw  ■■■  ■  ■  ■  w  w  velopment,  and,  in  conjunction  with 

Toronto  —  65,000  HP  were  added  the  Long  Lac  and  Lake  Nipigon  other  Saguenay  Rlwr  develop- 
10  the  Ontario  Hydro  circuit,  on  dorn  "tVLake  Sny^*  « 

October  15th  when  the  new  DeCew  gy  ^crossing  the  Height  of  Saguenay  Power  Company,  wUl  pro- 

falls  plant  was  put  into  operations.  L^nd  and  instead ^of  going  to  James  the  immense  alumin- 

I - - - n  Shew  MIS  ,v,t,r  power  «  “  ’’to""'  VSJS™ 

}  derived  hv  tauDlns  the  Wella-i-t  components  to  produce 

LAKE  JAMts/  Canal  which  is  of  course  replen-  a.^cessf ul  *alr 

— Iv-wamosidam  i.u,j  u,.  4u«  j.  minum  'essential  to  successful  air 
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Canal  which  is  of  course  replen¬ 
ished  by  the  additions  from  the  di- 
veralon.s  mentioned  above. 

The  original  DeCew  plant  is  al- 


warfare. 

A&ditional  power  for  the  Shawlnt- 
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horsepower. 

There  is  no  apparent  use  for  this 


required  total  ingot  capacity  of  1.1 
billion  pounds  annually.  Financing 
was  taken  care  of  by  advances  from 


power  in  the  future  other  than  for  governments. 


aluminum  production.  The  Alumi¬ 
num  Co.  of  Canada,  which  is  to  have 


In  addition,  the  Canadian  govern- 


most  fifty  years  old  and  is  In  fact  Ran  Water  and  Power  ^mpany's  :  ^  jlj  N  i 

the  oldest,  or  at  least  one  of  the  systepi  has  been  provided  by  the  in-  i  LIMITED  P 

oldest  hydro  power  developments  In  stallation  of  a  40,000  h.p.  unit  at  j  r 

Canada.  While  considerably  smaller,  Raplde  Blanc  generating  Nation  and  Jj  Thp  flld  fTAnaflljin  PnmnAnv  ' 

the  new  development  in  Its  com-  a  44,500  h.p.  unit  at  La  Tuque  gen-  IOC  UIQ  UanaOian  Company 

pactness  produces  65,000  HP  against  crating  both  on  the  St.  Mau-  HOVVABn  w  piiinw  i 

the  50,000  HP  derived  from  the  old  Tice  river.  This  company  s  transmls-  'J- "TTOW  i 

plant.  There  is  a  similarity  between  throughout  the  ^  rusBits  r  rnwnw  1 

the  two  plants.  Both  derive  their  "lost  highly  industrialized  section  of  I  CHARLES  G.  COWAN  G.  HAROLD  BURLAND 

water  from  the’ Welland  Canal,  and  j  Quebec  Province  and  over  It  Is  dls-  ,  Viet  Prej.  &  Mtn.  Dir.  See  Treu.  I 

make  good  use  of  the  Niagara  trlbuted  approximately  45  ^r  cent  up  an  flPEirc  nTrawa 

escarpment  '  which  w'ould  seem  to  electricity  sold  within  the  prov-  HEAD  OFFICE  -  OTTAWA 

offer  much  room  for  any  number  of  uice,  262  Wellingion  street  '| 

such  establishments.  The  Hydro-Eelectrlc  Power  Com-  iii  pi.r,  H  Armn  inn  . . .  t  .  .u. 

Operating  in  an  area  of  intense  mission  of  Ontario  is  completing  the  Montreal  Tn«n«Tn**  *  *  ■ 

power  requirements,  the  new  De-  construction  of  a  second  generating  ,  Toronto  i 

Cew  plant  has  been  developed  .at  a  station  at  DeCew  Palls,  drawing  wa-  i  ! 

most  opportune  time.  It  has  lieen  ter  from  the  Welland  Ship  Canal.  i  ttc?  j  i  »/•  »  i 

accomplished  at  surprisingly  little  The  initial  unit  65,000  h.p.  is  expect-  j  jpeed  the  V ictory—Buy  V iciory  Loon  Bonds**  ij 
cost  in  critical  materials  due  to  the  ed  to  be  in  operation  before  the  end  |  i 

lucky  circumstance  of  there  being  of  the  year.  The  Commission  has  alsj  Iih^-. 

available  a  perfectly  good  generat-  completed  the  Ogokl  River  diversion _ 

ing  unit  which  served  as  a  standby  structures  by  which  the  flow  of  that  m  mas  -rhu  ic  onm  niict,  tme 

at  the  Abitibi  canon  development,  river  is  diverted  from  the  James  Bay 

As  it  was_ of  just  the  right  size  and  to  the  Lake  Nlplgon-Great  Lakes-  in  Tfi 
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”r».r ‘«"f "rkK ' proTeS "s  r’‘ "™'rr no*.  .‘“ivSiabTls 'S  tl- noT'iSttL^KiTp^oS;  “ts .* 

tried  te  get  industries  to  this  region  !l?H,f'‘7f*t.'hoii'r”Bfir  M  of  1“^  nearby  water,  feet  its  transfer  to  the  new  site  completed  diversion  from  long  Lake  fpe^ve/  possibatties  o.  tmn  of  the  Dimmlon  Water  and 

>..e el--  i,..e  ...jn _  w Lite  Oil  cbout  60%  of  the  cost  oi  .  .  _.  -i,  *>,0  eiti>s  i.nnr.  nf  o  timA  w.^d»n  I  n I  ®  ^  v€r»  I  PowcF  BufcStUt  Sui^ovs  Slid  Cnsin* 


Kootenay  and  when  completely  in-  and  dissemination  of  such  flow  re- 
stalled  will  result  in  complete  utUU  cords  throughout  Canada  Is  a  func- 


before  thl?  war,  but  without  success.  sbed  It  travels  all  the  way  from  the  was  decided  upon  at  a  time  wnen  provides  an  additional  power  poten-  t  n,  ^°y®^  Bureau,  Suiweys  and  Engln- 

n, _ d...  d,..  e-u;_.i. .  the  Shipshaw  development,  in  a  -  Atbanv  River  area  through  the  Lone  materials  and  time  are  the  essence  tial  of  360.000  h.n.  in  the  Great  Lakes-  5?®  eering  Branch  of  the  Department  Ow 


years  ago.  1  he  tirst  step  in  me 
plan  "«s  a  .8.35  million  power  plant 


government  would  have  been  in  a 


e.xpenditure  at  Chule-A-Caron,  which  position  where  It  would  be  taking 
was  undertaken  by  the  company,  and  away  to  itself  the  money  advanced 
completed  in  1931.  The  Chute-a-  by  foreign  government  for  aluminum 
Caron  development  is  now  to  be  plant  e.xpansion  —  and  the  deal 
used  as  a  reserve  for  the  million  blocked.  After  the  war,  of  course, 
horsepower  plant  at  the  new  Ship-  fuu  Canadian  tax  rates  on  normal 
shaw  site.  producUon  will  apply. 


Total  Installation  to  Pass 
100,000,000  H.P.  Mark  I 


riverT  Due  “r  the^  diversirs  Uic  f  “onal  power  for  the  Commls-  Winnipeg.  Calgary  and  Vancouver 
Commis^on  has  alreadv  l^n  a  be  ®  maintains  more  than  six  hun- 

7nnnn  !  .A  prerequisite  of  the  successful  de-  dred  hydrometric  stations  on  rivers 


(Continued  from  page  15* 


tn  nmviflp  cremp  7n  nnn  h  n  r>f  nrtHI.  j-. ee.,;  oue-e-e^oiug  uc-  iijtui uiucbi lu  staiiiuiis  on  rivers 

tlona?  uJweT^t  NiJJarS  '^for^mS  construction  and  operation  of  from  coast  to  coast  where  power  is 

on,  nS^nPtinn  water-power  developments  la  either  now  being  developed  or  where 

nous  prouuciioii.  Canada  Is  an  accurate  and  contlnu-  future  development  may  take  place. 

In  British  Columbia  the  West  Koot-  ous  record  of  flow  of  the  rivers  on  The  flow  of  power  in  ever  increasing 
enay  Power  and  Light  Company  which  such  developments  are  either  amount  into  war  production  Is  Intl- 


It  is  clear  that  the  Shipshaw  de-  The  financing  arrangements,  Jiow-  year.  By  the  end  of  the  present  year  mstallation  to  more  than  ten  million  (Consolidated  Mining  and  Smelting  situated  or  planned.  Stream  flow  mately  associated  with  the  flow  of 
velopment  now  under  way  would  ever,  have  been  subject  of  political  developed  power  will  total  more  than  h.^  ,  ,  j.  .  ,  ,  Company)  is  installing  the  first  unit,  varies  from  day  to  day,  from  month  our  rivers  and  the  work  of  the  Bureau 

never  have  been  started  at  this  time  attack  both  in  the  U.S.  Congress  and  10.000,000  h.p.  It  would  not  be  cor-  The  outstanding  development  of  34,000  h.p.  in  Its  new  generating  sta-  to  month  and  from  year  to  year.  To  In  securing  accurate  and  continuous 

had  it  not  been  for  the  huge  demand  the  Canadian  Parliament.  At  pres-  rect  to  set  this  ten  million  horse-  the  year  wUl  be  the  completion  of  tion  at  Brilliant  on  the  Kootena,  obtain  the  most  effective  use  of  pow-  stream  flow  records  is  of  fundamen- 

for  aluminum  for  present-day  war-  ent  a  Canadian  Parliament  .subcom-  power  in  direct  comparison  with  the  the  Great  Shipshaw  jwwer  station  of  River.  This  station  is  designed  for  er  resources,  stream  flow  must  be  tal  and  vital  importance  to  the  effi- 
fare,  in  which  aluminum  has  become  mittee  is  investigating  the  Aluminum  figures  of  available  power  quoted  as  the  Aluminum  Power  Company  where  three  additional  units  of  the  same  controlled,  regulated  and  utilized  to  cient  functioning  of  power  enter- 

Mtal  principally  in  airplane  construe-  Co.’.s  contracts.  it  has  proven  sound  commercial  turmnes  of  a  total  preliminary  rating  capacity,  one  of  which  it  Is  Intended  the  best  advantage  and  to  accom-  prises  throughout  the  Dominion. 

_  practice  to  provide  installation  up  to 

_  __  30  per  cent  In  excess  of  the  six  ■— — »  1  1  ■  1 

Many  Applications  For  New 

*  •  •  _  artificially  created  reservoirs,  by  In- 

Telephone  Service  Refused  of  different  regimen,  or  from  fuel-  j  ^ 

■  operated  auxiliary  equipment.  In  ac-  j  1 

Nearly  twice  as  many  applications  1  make  long  distance  calls  at  other  wiie?^Mwer  roLur^a  I  _  A  ^  m  M  a  M  t  I 

for  telephone  service  have  had  to  bi  tluin  peak  hours-to  help  clear  the  y  I  ^  ^  A  a  I 


i'.cuiiy  nvicc  os  JIIOIIJ  uiajvk.-  imig  uu=iko.k.c  -ocnrrfpd  water  newer  resources 

for  telephone  service  have  had  to  b?  than  peak  hours— to  help  clear  the  _  j-jal  turbine  installa- 

leficsed  by  The  Bell  Telephone  Coni-  wires  for  important  war  calls  during  of  more  th^n^oVSo.OOO  h.p.  That 
pnny  of  Canada  as  the  number  of  business  hours  and  for  men  and  j,  present  installation,  great  as 
net  additions  to  tire  system  made  women  ki  camps  and  barracks  tele-  jj.’  ^  represents  less  than  1814  per 
during  the  first  nine  months  of  this  phoning  home  during  the  early  oent’of  the  possible  development. 

.\car,  according  to  a  report  dealing  evenings.  On  July  1,  1943,  a  system  already  stated  more  than  two- 

with  the  ros.riction  of  new  tele-  of  priorities  was  officially  estab-  thirds  of  Canada's  present  hydraulic 
phone  installations  to  essential  re-  lished  to  permit  w?j--urgent  long  installation  has  been  Installed  dur- 
quirement  under  the  order  of  the  distance  calls  to  take  precedence  mg  the  twenty-year  period  Indicated 
Wartime  Prices  and  Trade  Board  ,iver  ordinary  communications.  in  the  diagram  at  the  top  of  the  map 

issued  April  7,  1942.  Telephone  users  are  also  being  Prom  an  Installation  at  the  end  of 

Since  the  beginning  of  the  war,  asked  to  eliminate  unnecessai'y  local  1923  of  3,191,852  h.p.  only  75  per  cent 
there  ha.s  been  a  heavy  and  con-  calls.  For  example,  they  should  of  which  was  operated  by  central 
r.tantly  increasing  demand  for  tele-  consult  the  directory  carefully  be-  electric  station  organizations  for  the 
phone  service.  As  of  December  31.  fore  call  ng  in  order  to  avoid  wrong  sale  of  electricity,  the  total  has  grown 
1938,  there  were  764.855  Bell  tele-  iiumbers.  Similarly,  they  are  being  to  more  than  10,000,000  h.jx  with  up- 
phones  in  service.  The  net  increase  asked  to  make  iure  that  a  number  wards  of  90  per  cent  distributed 
since  that  time  has  been  184,000.  is  not  listed  in  the  telephone  book  through  central  stations,  a  condition 
The  annual  net  addition  were  20,600  before  they  call  "Information”  ser-  which  proved  of  great  value  iwmg 
in  1939,  39,242  in  1940,  and  a  record  vice.  the  growing  power  demand  of  war- 

incroasc  of  63,631  in  1941  — by  far  In  some  cities,  as  high  as  80  per  time.  Onehec 

the  largest  for  any  year  in  the  com-  cent  of  all  calls  to  Information  were  onta  i  H 

pany's  history.  Of  this  total,  over  for  numbers  already  li.sted  in  tha  A  notable  feature  of  tne  map  is 

40,000  were  for  residences.  book.  Once  informed  of  the  need  for  indication  of  the  number  and  P  - 


issued  April  7,  1942. 

Since  the  beginning  of  the  war, 
there  ha.s  been  a  heavy  and  con¬ 
stantly  increasing  demand  for  tele¬ 


in  1939,  39,242  in  1940,  and  a  record 
increase  of  63,631  in  1941  —  by  far 


IhofK  the  Cloudi.  WcUl 


### 


the  largest  for  any  year  In  the  com-  (.*ont  of  all  calls  to  Information  were 
pany’s  history.  Of  this  total,  ovsr  for  numbers  already  listed  in  lha 


10,000  were  for  residences.  book.  Once  informed  of  the  need  for  in<*icauon  oi  lac  uuiiii/ci  aim  y 

At  that  time,  it  \vas  realized  that  cutting  down  these  non-ersential  the  dwloped  s 


/v;  v; .. .  \ 


the  current  rate  of  growth  could  calls,  telephone  users  have  helped  to  Prevjnces  ®f  nr^^ee 

not  continue.  A.s  a  result  of  the  war,  leduce  Information  traffic  bv  50  iier  r«.r  pj>ni  of  thp**Doml- 

iliere  was  a  growing  shortage  of  cent  in  many  cities.  The  trained  op-  "'J^s  Industri^  output.  These  pro¬ 
telephone  materials  wnich  were  also  orators  employed  on  Information  without  native  coal  except  for 

work  can  thus  be  transferred  to  ^developed  lignite  field  in  thi 

The  Nortnorn  Electric  Compaii)’.  long  distance  work,  where  they  are  Bay  area  Include  the  prin- 

wliich  manufaciures  9(i  per  cent  of  urgently  needed  to  handle  the  rising  cipal  centres  of  population  and  man- 
Ihe  telephone  equipment  made  in  volume  of  war  calls.  ulacturing  and  abound  in  the  raw 

Canada,  is  now  devoting  80  jicr  cent  - materials  of  industry:  they  Include 

of  its  resources  to  direct  war  pro-  neniaiicl  within  their  borders  more  than  one- 

duction.  The  manufacture  of  new  r  c  •  half  of  the  total  available  water  pow- 

tolephcue  equipment  is  confined  to  tJlI  EjHs  Scrvice.s  resources  and  almost  83  per  cent 

high-priority  jobs  only.  Thus,  the  Jg  Uliprccedeilletl  o'  the  developed  water  power  of  the 

provi.sion  of  any  additional  telephone  Dominion. 

facilities  h.id  to  be  confined  largely  (Continued  from  page  15)  The  industries  of  Quebec  are  essen- 

to  projects  directly  required  by  the  that  it  holds  but  little  for  the  people  tially  large  consumers  of  power  and 
v\nr  effort.  of  the  future.  Tlie  public  mind  Ls  more  than  56  per  cent  of  Canada’s 

Therefore,  the  Wartime  Prices  beginning  to  take  in  a  true  picture  developed  power  is  installed  In  that 
and  Trade  Board  issued  its  order  of  of  where  it  is  going  to  benefit  in  the  province.  Notwithstanding  the  heavy 
April  7.  1942,  requiring  telephone  post-war  world  ahead,  and  as  the  power  demands  of  its  own  industries 
I'ompanies  to  restrict  new  inslalla-  days  go  by,  it  is  more  than  ever  ap-  tbe  province’s  central  stations  which 
tioiis  to  essential  services  tnly.  Un-  predating  the  place  and  the  part  operate  almost  93  per  (sent  of  its  total 
dcr  this  order,  net  addition.s  for  1942  that  gas  fuel  is  going  to  play  in  this  uistallation  export  approximately  25 
wore  held  to  37,066,  while  30  248  new  world,  not  only  in  the  "Homes  P^r  cent  of  their  output  to  Ontario, 
applications  for  service  had  to  be  of  Tomorrow,”  but  in  the  ousincss  Ontario,  like  Quebec,  also  has  abun- 
dciiicd.  Up  to  the  end  of  Septemoer,  tind  industrial  establishments  as  well,  dant  water  power  resources-The  Hy- 
1913,  41,495  applications  had  to  be  The  gas  industry  is  growing  in  dro-Electric  Power  Commission  of 
cefused.  of  many  of  its  handicaps,  but  Ontario,  provmce-wide  in  its  field. 

.Since  the  pixxiuction  of  new  tele-  let  the  public  generally  get  a  ?,P®’'^^®  plants  aggrepting  more 

phones  for  non-war  purposes  ceased  true  picture  of  the  good  things  it  is  taan  66  ^r  cent  of  the  total  hydrau- 
some  lime  ago.  these  figures  clearly  SOing  to  enjoy  through  the  correct  onn  A 

reveal  the  urgent  need  for  the  re-  ®f  Sas  and  the  result  will  be  ®®'l'^®®  ^ 

L  '  )  Ik  ■  something  to  keen  the  loeei  notable  feature  of  electric  distrlbu- 


'r  1 
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materials  of  industry:  they  Include 
within  their  borders  more  than  one- 
Italf  of  the  total  available  water  pow¬ 
er  resources  and  almost  83  per  cent 
of  the  developed  water  power  of  the 
Dominion. 

The  industries  of  Quebec  are  essen- 


IN  ALBERTA 


strictions  imp^cd  It  is  a  high  tri-  ®cniething  to  keep  the  local  gas  utili-  notable  leat^c  or  ciectnc  disiribu- 
siriLiions  imposio.  u  is  a  nign  in  j.  8  CommUsion  is  the  opera- 

bute  to  the  tact  with  which  disap-  j  ^  J  ^  many  jea«  to  com^  20,000  miles  of 

pointed  applicants  were  informed  of  ^  ^  Snf  ^nd  - ,me  “«««  s®*’'"!"*  some  131,000  con- 

iho  necessity  for  their  being  refused,  ritieg^not  at  nresLf  sumers.  The  Province  of  British  Col- 

nnd  to  the  discrimination  of  the  Bell  service  will  reach  om  for  fhe^ArvfA  ^  available 

Telephone  representatives  in  deck!-  likelihood  of  a  «ra  Power  resources  and  her  hydraulic 

mg  when  the  need  for  telephone  nSt  the  i.  nof  development  is  exceeded  In  oidy  On- 

service  was  not  essential,  that  out  caDabilities  in  .h  Hai  tarlo  and  Quebec.  Of  the  Prairie 

nf  71  anniinalinn.  - -  Capabilities  In  the  days  ahead.  p^vin^a.  iSanit^na  hac  .n-aaf. 


of  71,743  applications  refused  .since 
the  order  was  issued,  only  40  iiave 
been  made  the  subject  of  an  appeal 
to  the  Wartime  Prices  and  Trade 
Board. 

The  volume  of  long  distance  call- 


Big  September  Gain 

For  C.P.  Air  Lines 


tarlo  and  Quebec.  Of  the  Prairie 
Provinces,  Manitoba  has  the  great¬ 
est  power  resources  and  the  greatest 
development,  almost  70  per  cent  of 
the  total  hydraulic  development  of 
the  three  provinces  being  Installed  on 
the  Winnipeg  River  to  serve  the  city 


a  day  at  the  present  time  Despite  Septomber  numb;rVd  8,018  repres^-  tob^Porr^oSmilL? 

this  heavy  increase,  service  stan-  ing  an  increase  of  50  per  cent  over  50  cltlw  towT  and  vXL  to 

dards  have  been  largely  maintained,  the  same  month  a  year  ago.  The  efomhirn  in  +h« 

Dtirinrr  Qi  A  nckr*  nf  uieat*  vstBVMkMM  A*  »  «  -  wOutnDrri  A^dnivODS'*  Xtx  xii®  cUstxicts 

LJ-iring  1939,  93.4  per  cent  of  inter-  number  of  passengers  carried  for  the  containing  least  water  nower  —  the 
city  calls  were  completed-93.3  per  first  nine  months  of  the  year  were  southSn  ^r^tlonr^of  ^^rta  ^d 
cent  while  the  caller  remained  at  55,489,  teing  a  gain  of  24  per  cent  iSat^ew^n  -  ?hcre  are^Irw 

ren.drid’^T’  resourci.  The  witor  power*  5  thi 

required  to  establish  a  connection  senger  miles  Increased  87  per  cent  Maritime  Provinces  while  small  to 

was  78  seconds  During  1942,  91  per  >;®a>-  wmpirison  wl£  the  sites  to  thS 

cent  of  the  calls  were  completed-  w  the  year  to  date  Increased  86  per  other  provinces  constitute  a  valuable 
90  per  rent  while  the  caller  remain-  ®®"  •  economic  resource  and  their  output 

ed  at  the  telepnone,  and  the  average  wntinued  to  ij  supplemented  by  power  from  abun- 

time  required  to  establish  a  connec-  .  Ihcreases  and  although  total  indigenous  coal  supplies.  The 

tion  was  102  seconds.  carried  for  ^ptember  were  water  powers  of  the  Yukon  and  North 

There  are  now  more  than  2,000  f"®  P®*"  ®®”^  higher  than  for  west  Territories  whUe  consldejable, 

Bell  Telephone  employees  on  war  ^  ®  *”®  are  so  remote  from  markets  a*  to  llm- 

servlce  of  various  kinds.  Women  as  ^  P®*"  it  their  present  commercial  develop- 

well  as  men  ar.3  obtaining  leave  of  il  ®®"‘“Pondmg  ^ent  to  local  mining  uses. 

fS\hSs  theriTs  aVowin™^  in  number  ^f^’afr  Current  Development 

portion  of  the  staff  wito  less  than  montte“iSw*reviS‘?er?y4^37?0M  expected  to  mark 

the  customary  exocrience  in  tele-  under  repew  were  684,376,000  a  new  record  to  hydro-electric  Instal- 

Dhone  wSk.  294.418,000  an  In-  lation,  with  a  net  total  development 

Telephone  users  are  being  ask«d  ^  J''®  during  the  year  of  approximately 

xeiepnone  users  are  Deing  asK-^a  month  period,  although  there  was  flan  non  hn  hrinffinff  Canada'n  total 

to  avoid  unnecessary  caUs,  and  to  only  an  increase  of  9  ^r  cent.  ®  bringing  Canadas  total  J 


Prior  to  the  War,  Alberta  Natural  Gas  utilities 
(derived  their  loads  largely  from  services  to  the 
homes.  During  the  war,  however,  these  utilities 
are  being  called  upon  to  meet  unprecedented 
demands  from  established  industries,  from  new 
Industries  created  because  of  the  war,  and  from 
concentrations  of  wartime  populations.  ; 

Alberta  gas  utilities  have  met  all  these  extrd 
demands.  They  have  at  the  same  time  maintained 
their  services  to  the  homes  . . .  have  even  increased 
them.  Thus  when  the  clouds  of  war  finally  lift. 
Natural  Gas  in  Alberta  will  be  serving  more  homes 
than  ever  before .  .  .  and  will  be  ready  to  take 
advantage  of  whatever  opportunities  the  post-war 
years  offer. 
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Shawinigan  Water  &  Power 

New  Additious  To  Kapide  Blanc  And  La 
Tuque  Plants  Completed  —  Funded.  Debt 
Further  Reduced  This  Year  By  Redemption 
Of  $2,224,000  Of  Bonds  —  Demand  For 
Power  Attains  New  Peak. 


Due  to  unprecedently  heavy  coir 
sumption  lor  energy  in  its  territory 
arising  from  war-time  Industrial  and 
business  activity.  The  Shawinigan 
Water  &  Power  Co.  has  found  its 
huge  generating  capacity,  and  that 
of  its  Jointly-owned  corporation  in¬ 
adequate  to  fill  the  demand.  All  pow¬ 
er  companies  in  the  highly  Industrial 
areas  of  Quebec  and  in  Eastenr  On¬ 
tario  are  similarly  situated,  and  as  a 
result,  federal  government  found  i 
necessary  to  Impose  restrictions  on 
use  of  electricity  throughout  the 
area. 

Last  year  In  light  of  supply  situa 
tlon  work  was  started  on  installation 
of  a  fifth  40,000  h.p.  unit  at  Rapide 
Blanc  plant  of  company  and  a  fifth 
44,500  h.p.  unit  at  the  St.  Maurice 
Power  plant  at  La  Tuque.  Cost  of  2 
additions  was  estimated  at  about 
$1,000,000.  Announcement  was  made 
at  end  of  August  this  year  that  both 
of  these  additions  had  been  complet¬ 
ed. 

Shawinigan  reported  a  large  scale 
expansion  in  revenues  for  past  3 
years  reflecting  record  demand  for 
Its  output,  gross  for  year  1942  being 
up  at  $23,291,283  from  $15,762,141  ir. 
1940. 

Reduced  Funded  Debt 

Between  1940  and  1942  Shawinigan 
reduced  its  outstanding  funded  debt 
by  about  $7,750,000  chiefly  through 
redemption  in  1940  of  $6,000,000  of 
3H%  notes  which  were  not  due  until 
November  1946.  Reflection  of  this  is 
found  in  material  contraction  in  fixed 
charges.  At  beginning  of  this  month 
$2,224,000  of  bonds  were  called  for 
redemption. 

Incorporated  in  the  year  1898  Sha- 
•winigan  Water  <Ss  Power  Co.  is  the 
largest  privately-owned  power  orga¬ 
nization  in  the  British  Empire.  The 
last  addition  to  its  huge  power  gen¬ 
erating  system,  a  plant  at  Ran'de 
Blanc,  on  the  upper  St.  Maurice  Riv¬ 
er,  was  completed  during  1933,  4  unit.s 
of  which  added  160,000  h.p.  to  the 
power  output  of  the  company,  making 
power  resom’ces  owned,  controlled  or 
purchased  on  contract  from  associ.it- 
ed  companies  to  a  total  of  over  1,000.- 
000  h.p.  The  new  St.  Maurice  Power 
plant  adds  another  165,000  h.p.  to 
capacity  of  the  Shawinigan  system 
and  further  additions  this  year  in¬ 
creased  capacity  by  84,500  h.p.  The 
company  owns  or  controls  a  further 
1,000,000  h.p.  of  undeveloped  energy. 

In  1904  output  of  Shawinigan  plants 
amounted  to  only  26,000  000  k.w.h. 
Last  year  power  generated  and  pur¬ 
chased  by  company  aggregated  6,- 
270.760,000  k.w.h.  Shawinigan  owns 
2,013  miles  of  distribution  lines,  and 


the  number  of  towns  and  communi¬ 
ties  served  from  298  to  457.  It  als<i 
operates  3,027  miles  of  high  trans¬ 
mission  lines.  Number  of  company’s 
customers  at  the  end  of  last  year  was 
close  to  80,000. 

Has  Many  Subsidiaries 

Shawinigan  owns  all  the  issued 
bonds  and  shares  of  the  Beauh.ir- 
nois  Electric  Co.,  Shawinigan  Falls 
Terminal  Rly.  Co.,  Three  River.', 
Traction  Company  and  Shawinigan 
Chemicals  Ltd.  It  controls  by  stxk 
ownership  Quebec  Power  Co.,  con¬ 
trolling  the  Quebec  Railway,  Light  «i; 
Power  Co. 

A  substantial  stock  Interest  is  own¬ 
ed  in  Duke-Price  Power  Co.,  Niacet 
Chemical  Corp.,  Southern  Canada 
Power  Co.  In  association  with  Mont¬ 
real  Light,  Heat  &  Power  Consoli¬ 
dated,  it  controls  United  .Securities, 
Ltd.,  which  controls  Montreal  Tram¬ 
ways  and  Canadian  Light  and  Power, 
and  in  conjunction  with  Brown  Cor¬ 
poration  it  controls  St.  Maurice 
Power  Corp. 

Shawinigan  Chemicals,  Ltd.,  a 
merger  of  Canada  Carbide  Co.  and 
Canadian  Electric  Products  Co.,  has 
been  developed  over  a  period  of  30 
years  into  a  great  chemical  industry, 
consuming  75,000  h.p.  of  electric 
energy  and  is  the  gi'eatest  producer 
of  acetic  acid  in  the  British  Empire. 
During  1938  a  new  chemical  subsid¬ 
iary  was  formed,  owned  jointly  by 
Shawinigan  Chemicals  and  Fiberwd 
Corp.,  a  U.S.  organization,  which  will 
construct  a  plant  for  the  production 
of  Vinyl  resins,  used  in  the  manu- 
factm'e  of  plastics.  The  name  of  the 
new  company  is  Shawinigan  Reiins 
Corp.  The  chemicals  subsidiary,  un¬ 
der  war  conditions,  seems  likely  lo 
prove  an  important  source  of  revenue 
for  the  parent  company. 

OFFICERS  AM)  DIRECTORS 

Otticcvn  and  directors  are  as  follow,"!: 
.lame.s  'Wil.'son.  president:  G.  W.  Mac- 
Dougall.  vice-pre."!.  and  chairman  of 
Kxec. ;  Howard  Murray,  vlcc-prcs. :  VV. 

Hart,  vicc-pres.  and  treas. :  H.  Bud- 
den.  a.ssi.st.  treas.  and  secretary:  Paul 
F.  Sise.  Beaudry  Iceman,  G.  H.  Diiggan. 
A.  1C.  Dynient.  Norman  .1.  Dawes  and 
Jas,  A.  TCccle."!,  Morris  W.  Wilson  and 
Arthur  Surveycr.  , 

rCNDED  DEBT  AND  CAPITAD 

Outstand- 
•Vuthorlzed  ing 

Series  A. 

1st  &  col.  trust. 

due  0<’t.  infiT..  $200,000,000  $34,164,000 
Series  D.  4'2% 


the  capital  atock  of  The  Demerara 
Electric  Company,  Limited. 

It  has  since  acquired  94  per  cent 
of  the  common  stock  of  The  Porto 
Rico  Railway  Company,  Limited,  and 
93H  per  cent  of  the  capital  stock  ot 
Oruro  Electric  Light  &  Power  Com¬ 
pany  (Bolivian),  and  has  largely  in¬ 
creased  its  holdings  in  other  con¬ 
trolled  companies.  Combined  popu¬ 
lation  in  the  territories  served  is  ap¬ 
proximately  1,194.000,  and  the  num¬ 
ber  of  light,  power  and  telephone  cus¬ 
tomers  is  in  excess  of  71,000. 

*  CAPITALIZATION 

Authorized  Issued 

Comm,  n  p.v.  shs.  220,000  115,610 

1st  pref.  $100  por  $15,000,000  $8,000,000 

2nd  pref,  $10.  por  2,000,000  2,000,000 

Funded  Debt 

Authorized  Outstond'g 

6V2°o,  30  yr.  gold 

drb.,  due  1957  ..  Open  Mtge  $2,240,500 
6?o,  30-yr.  gold  .  Open  Mtge  1,708,500 
6%,  20-yr.  due  1955  Unlimited  1,238,000 

STOCK  MARKET  RECORD 


1928 . 

Preferred 
High  Low 
...  101  94 

Common 
High  Low 
36  27 

1929 . 

...  981/2 

81 

35 

14 

1930. . .. .. 

. .  .  91 

69 

18 

7'/2 

1931 . 

..  .  73 

57 

8 

5 

1932 . 

...  25 

20 

2Va 

2  Vi 

1933 . 

.. .  34 

8 

5 

2 

1934 . 

..  .  24 

8 

SVa 

2 

1935 . 

..  .  64 

40 

6 

1 

1936 . 

..  .  95 

57 

65, 

3 

1937 . 

.. .  98 

76 

IZ'i 

3's 

1938 . 

..  .  84 

74 

55  s 

2'.  2 

1939 . 

81 

63 

4''2 

2 

1940 . 

94 

70 

6 

2 

1941 . 

.  .  .  93 

79 

3’'2 

2',i 

1942 . 

...  96 

88 

6 

1943* . 

...  110 

95 

15 

6 

♦—To  Oct.  i: 


DIVIDEND  RECORD 

..1st  Pref.  7°^  per  annum,  payable  quor 
tcriy  1st  June,  etc.  Paid  regularly  to  Oc 
tober,  1931.  Resumed  in  April  1935,  at  rate 
of  l‘?o,  of  which  3  were  poid  in  October 
when  stock  placed  on  6<’'o  basis.  Poid  I'.'jO, 
April  I,  1936  ond  quorterly  until  July  1940 
after  whioti  dote  payments  were  on  bosi 
ot  $1.75  o  quarter;  extra  $2  paid  October 
1st,  1942  and  $3  December  31st,  1942. 

2nd  Pref.  None  paid.  Common  were  poid 

OFFICERS  AND  DIRECTORS 

..I.  W.  Killom,  president;  Russel  D.  Bel 
A.  F.  Culver,  G.  MacGregor  Mitchell,  John 
H.  Price,  Hon.  W.  0.  Ross,  L.  M.  Wood 
J.  Symington,  K.C.,  Fred  C.  Clorke,  seerc 
tary-treosurcr. 

COMPARATIVE  INCOME  ACCOUNT 
— Yean  Ended  Deeember  31  — 


1942 


1941 


Jst  &  col.  tni.st, 
due  Oct.  1970.. 

Series  F,  4^-,,. 
l.st  &  col.  tru.st, 
due  April  1961 . 

Series  G, 
l.st  &  col.  trust, 
due  June  1969. 

Com.  n.p . .shs 


21,000,000  18,761,000 


29,996,500  15,427,500 


26,.".67,5no 

2.SOO.OOO 


13,806,500 

2,178,250 


23  YEARS 

EARNINGS 

RECORD 

Tear 

JfltS - - 

1919 . 

Gross  Earn. 
$  3.621.074 
.7.727,04.7 
.7,047,3.'n 
0.702.034 
7,660.206 

Open  Inc. 
$2,335,053 
2,430,8.58 
2„52r...544 

Net  Inr. 
$1.. 735. 004 
1,328,743 

T)iv.  Pd. 
Cap.  Stock 
$1,077,528 
1.240.00,7 

Year’* 
Surplu.s 
$  295..566 
87.840 

1020 . 

1925 . 

1926 . 

4;n7’067 

2.557,724 

507.324 

1028 . 

3't.'762.'331 

33,475,862 

14..S.54.075 

13.067,800 

13,5.80,906 

6.298.5^3 

7,965.734 

9.221,477 

4.018, .724 
5.107.080 
5,670.671 

3029 . 

4.817,603 

3030 . 

^935 . 

3036 . 

6,2S0.’232 

2.24o.8oS 

3.'4i5.8a7 

3938 . 

i939 . 

13,994,017 
1.5.762.141 
10.in.277 
23, 291. ‘283 

6^86.031 

H.18.8.980 

1940 . 

191 

1041 . 

1042 . 

10,123.965 

2.. ’>32,866 

3,960.425 

'672,441 

Net  avail,  for  int. 
Net  profits  otter 
oil  chorges 
Pref.  dividends 
Surplus  tor  year. 


4,364,761  3,636,841 


1,486,680 

960,000 

644,733 


1,372.786 

660,000 

712,786 


BALANCE  SHEET  FIGURES 


Tolol  ossets  ,  . 
Fixed  ossets  .  . 
Investments  .  . 
DePrec.  reserve 
Earned  surplus 


1942 

$ 

35,1 18,470 
31,948,925 
5,726,269 
5,591,363 
4,504,178 


1941 

$ 

41,019,872 

35,057,833 

2,610,123 

7,230,95 

3,859,445 


Bolivian  Power 


CAPITALIZATION 

Authonred  OuHtand’g 
Common,  $1.00  par.  $3,000,000  $3,000,000 
No  dividends  paid  since  1932. 

Bolivian  Power  1st, 

8?£,,  "A"  s  '45  .  $2,000,000  $1,185,000 

OFFICERS  AND  DIRECTORS 

I,  W.  Killom,  president;  F.  C.  Clarke, 
sec. -trees.  A.  Dumoine,  F.  Krug,  I.  C.  Horn 
morvd,  L.  G.  Proctor, 


Newfoundland  L.  &  P. 


CAPITALIZATION 


Common  . 

1st  S.  F.  41/2's  '56. 
Gen.  S.  F.  5's  '56. 


Authorized  Outstond'q 
$2,000,000  $1,500,000 
Open  Mtge  $2,179,000 
1,000,000  428,500 


OFFICERS  AND  DIRECTORS 

I.  W.  Killom,  president;  F.  C.  Clarke, 
Secretory;  W.  J.  Long,  L.  G.  Proctor,  Asst 
Seer.;  C.  A  C  Bruce,  I.  Milley.  0.  S 
Monroe,  R.  G  Winter,  C  E.  Hunt,  D.  Stairs. 


Porto  Rico  Power 


BALANCE  SHEET  COMP.LRISONS 


1920 . 

1925  . 

1926  . 

1927  . 


1930. 

103.5. 

1936. 

19.77. 

1978. 


1942. 


1918  - - 

1919  . 

1920....... 

1925 . 

1026 . 

1927  . 

1928  . 

1929  . 

1930  . 

1035 . 

30.76 . 

1037 . 

1938 . 

1979 . 

1940  . 

1941  . 

1042 . . 


1918.... 

1919  . 

3920 . 

1925 . 

1920  . 

1927  . 

1928  . 

3929  . 

3930  . 

3935 . 

39.78  . 

3937 . 

39.78  . 

3939  . 

3940  . 

3941  . 

1942 . 

1043* . 

»— To  Oct.  1. 


Total  Assets 

Ctir.  As.'^ets  fur.  lJab.s  Work.  Cap 

Trans  Hines 

$.75,188,114 

$3,106.1.02 

$1,400,801 

$1.70,5..5S.8 

$  7..541,331 

.74,07.5.174 

2,006,607 

1,441,50.5 

65.5,102 

S,024,.5H6 

70.566.570 

.7.254,059 

1.26.7.209 

2.001,7.50 

8,192,620 

5.5,845,064 

4.614..77I 

1,216,286 

.7,408,085 

14,378.921 

63.774,280 

5,289,784 

1,. 594, 719 

.7,697.065 

17,990.708 

77,640.177 

4. ,587. 704 

1.5.50.0:12 

1 ,  <  uj 

22,028.2.8.5 

173.427,063 

5,077,079 

12,617,567 

♦H,640.4S8 

34,207,736 

146.186.606 

.5.04.5.420 

.7,140,942 

2.804. 1S7 

48.707,079 

172,000,21.5 

16,00].;i42 

3,012.017 

i;<.075.325 

53,614.2.58 

176.632,780 

.5.418,740 

1.888,881 

.S.o2P.8r*0 

62,.5.76,616 

170,. 5.70. 065 

7.743.359 

1,879,287 

5,464,072 

63.162,368 

180.732,205 

6.779,752 

2.134,813 

4.644.939 

64.813.485 

176,451,427 

4.,503,.51O 

1,882,844 

•2.680,696 

66,248.707 

1.82,005,726 

5,628.337 

2,643,321 

2,98.5,016 

66.854.482 

184,743,408 

11,'J48.827 

.7,831,480 

8.U7..747 

68,1.76,4.78 

181,640,100 

10,494.295 

5.117,516 

.5,.776.779 

69.735,322 

186,205, 46.7 

9,132,854 

6,782,409 

2,350,443 

71,623.530 

■ 

.Sec.  r>f  Sub.  & 

Funn.  Debt  Cap.  Stock 

Resetves 

Tot.  Surp. 

other  corp. 

$13,872,162 

$16,342,500 

$  3.894,067 

$  17,710 

$10.468,6,70 

0,. 7.53, 262 

20,000,000 

4,149,8.58 

30,550 

10,610,448 

J3,.824,50(» 

20,000,000 

4.449,268 

39,593 

12,540,060 

23,148,000 

25,000,0(6) 

5., 847.931 

573,248 

19.020,702 

26,210,000 

27,500,000 

7.791,201 

758,8,59 

23,040,228 

3.5,000,000 

.70,000,000 

5.99.7,285 

1.091.8.50 

20,00,8.238 

.5.3,013, ,500 

56, 680,535 

7,915,727 

l,n2S„744 

36.183,022 

58,074,000 

72,239,43,1 

10,518.202 

1,314,027 

28,838,868 

8.5,215.000 

72,118,417 

n,;!09..760 

1,335,292 

32,174,181 

84,471.000 

72,118,447 

14.832.677 

973.889 

20.588,837 

87,.595,000 

72,118,447 

16.012.507 

1.534.714 

19.  .508,828 

86,728,500 

72,118,447 

17,162,625 

2,129,281 

19,620.129 

85.870.000 

07,. 562,007 

18..'520.0.5S 

2,60.5,628 

10,607,102 

90,04 7.00f) 

67,562,907 

10,626,617 

3,315,391 

10.605.779 

80,000,000 

fi7..562.907 

21,12.5,442 

•2. 2.54.. 5.58 

17,12.5,661 

83,005,000 

67.562.007 

23,402,607 

•2., 560,990 

17,121.984 

82,150,000 

67,567,997 

26.161.229 

3,530,828 

17.073.866 

CAPITALIZATION 

Authorized  Outstond'q 
Common,  $100  par.  $4,000,000  $3,000,000 
7%  Pref.  $100  por.  1.000,000  1,000,000 

Ref.  Gen.  6's  P.  R. 

Railwoy,  1962  .  £1,500,000  $452,113 

S.  F.  Deb.  6‘s  P-  R. 

1950  .  $2,000,000  $845,000 

Total  funded  debt .  $1,297,113 

DIVIDEND  RECORD 

preferred  —  Paid  requlorlv  ot  the  rote 
cf  $7,000  per  onnum  sirtce  1910. 

Common  —  Paid  $8.00  a  share  from 
1931  to  date. 


STOCK  31ARK£T  RECORD 

Div.  paid 


.r>o 

.HD 

.'^0 

.00 


.fio 

.00 

.OOx 


Earned 

Price 

Price 

Averafre 

?er  share 

H. 

E. 

Aver. 

Yield  % 

8.  ("7 

11S',i— 

107 

112.75 

6.2 

7.50 

127Vi- 

■114',^ 

121 

.5.8 

7.42 

310'.'.— 

97?i 

308.62 

6.4 

8.92 

175  — 

131 

1.53 

4.9 

0.18 

275',i_ 

178'4 

221 

3.6 

2.41 

8704— 

84 '4 

86% 

2.5 

2.17 

050'4- 

00 

»’2% 

2.15 

2. 74 

311%— 

65 

88 

2.28 

2.(i5 

79'i;— 

45 

62 '/I 

4.03 

1.17 

2.7  '— 

14% 

10 

2.6 

1.0.7 

20%— 

18% 

24% 

'2.5 

1..74 

.73»/8— 

IS '4 

25 '4 

3.0 

1 .22 

2-7  — 

16 

19 '4 

4.3 

1.06 

24'.i— 

18'4 

21% 

4.14 

.05 

2414- 

16 

20% 

4.5 

1 .06 

17  — 

12 

1414 

6.4 

1.16 

14',4- 

12 

1.7 '4 

6.9 

17  — 

13 

1414 

0.2 

International  Power  Co. 


Revenues  of  operating  subsidiaries 
of  International  Power  Co.  have  been 
showing  steady  upward  course  during 
the  war  years,  and  net  earnings  have 
shown  relatively  better  increase  than 
case  of  most  Canadian  companies  be¬ 
cause  of  lighter  ta.x  gains  in  coun¬ 
tries  w’here  International  Power 
units  operate. 

In  1942,  however,  consolidated  re¬ 
venues  of  the  company  and  its  sub¬ 
sidiaries  dropped  to  $4,364,761  from 
$6,514,262,  due  entirely  to  fact  that 
revenues  from  the  Porto  Rico  Power 
Co.,  a  subsidiary,  were  not  included 
In  accounts  until  present  litigation 
Is  completed.  Net  earnings  rose  to 
$952,863  from  $895,081. 

In  1942,  the  U.S.  government  toc^ 
possession  of  the  properties  of  the 
Porto  Rico  subsidiary,  and  later  the 
courts  declared  the  seizure  illegal. 
The  VS.  government  again  seized 
the  properties  under  later  legislation, 
but  company  is  fighting  this  action 
in  the  courts,  also. 

Early  in  July,  company  redeemed 


outstanding  balance  of  its  6  per  cent 
secured  debentures,  due  1955,  at  cal’, 
price  of  103.  At  end  of  1942  there 
were  outstanding  with  the  public 
$1,238,000  of  this  issue.  This  reduced 
fixed  charges  by  nearly  $75,000  an¬ 
nually  (equal  to  nearly  65  cents  a 
common  share).  Close  to  $5  millions, 
or  33  per  cent,  of  funded  debt  has 
been  retired  since  1937.  Approximate¬ 
ly  $1’2  millions  was  spent  in  capital 
outlays  last  year,  but  liquid  position 
was  strong,  current  assets  at  end  of 
1942  being  $2,772,496  against  current 
liabilities  of  $1,587,263. 

International  Power  Company  was 
incorporated  in  Canada  in  February 
1926  as  a  public  utility  holding  or 
operating  company.  It  acquired  at 
its  inception  all  the  securities  of 
Venezuela  Power  Company,  Limite-1, 
and  a  majority  of  the  capital  stock 
of  San  Salvador  Electric  Light  Com¬ 
pany.  Newfoundland  Light  &  Power 
Company,  Limited,  a  majority  of  the 
outstanding  5  per  cent  first  mortgage 
bonds  and  a  controlling  interest  in 


Northwestern  Utilities 

Northmestern  Utilities,  Ltd.,  sub¬ 
sidiary  of  Dominion  Gas  &  Electric 
Corp.,  has  been  steadily  Increasing 
its  gas  sales  sihee  1934,  and  in  1942 
sold  5.293.183  m.c.f.  of  gas.  Net  pro' 
fits  In  1942  fas  $266,542  compared 
with  $167,136  year  before. 

The  company  last  year  sold  $850, 
000  of  second  series  “A’’  4',i  per  cent 
bonds,  and  retired  outstanding  series 
“B”  4' 3  per  cent  bonds. 

Last  year  company  drilled  three 
wells  in  the  Klnsella  Field,  of  which 
two  were  brought  into  production  be¬ 
fore  end  of  the  year  and  one  just 
after.  As  of  December  31,  last,  com¬ 
pany  owned  10  wells  in  this  field, 
eight  of  which  were  then  operating. 
At  the  Viking  fields,  21  wells  are  in 
operation.  Including  19  owned  and 
two  controlled. 

Northwestern  Utilities.  Limited,  a 
subsidiary  of  Dominion  Gas  &  Elec¬ 
tric  Co.,  is  engaged  In  production, 
transmission  and  distribution  of  na 
tural  gas  in  Northern  Alberta,  and 
principal  market  is  in  the  City  of 
Edmonton  where  company  operates 
under  an  exclusive  franchise. 

Company’s  rates  are  fixed  by  the 
Board  of  Public  Utility  Commission¬ 
ers  of  the  Province  of  Alberta,  based 
on  a  9  per  cent  net  return  after  de¬ 
ducting  sinking  funds  and  depletion 
funds  and  operating  expeices.  Fav¬ 
orable  franchises  are  also  held  for 
supplying  gas  to  the  residents  of^flve 
towms  on  the  main  transmission  line 
between  the  field  and  Edmonton. 

The  company’s  natural  gas  field  is 
near  Viking,  about  eighty  miles 
southeast  of  Edmonton  and  It  is  esti¬ 
mated  by  prominent  geologists  that 
the  reserve  contains  not  less  than 
60,000,000,000  cubic  feet  of  gas. 


Vegetable  Oil  Industry 

In  Canada  Shows  Growib 


Ottaw'a. — ^The  Canadian  vegetable 
oil  industry  is  increasing  in  Import¬ 
ance,  with  gross  gales  Isust  year  at 
$9,481,450,  against  $8,120,189  in  the 
previous  year.  Of  the  ten  active 
plants,  four  are  in  Montreal  area, 
two  in  Ontario,  two  Manitoba  end 
one  each  in  Alberta  and  British  Col¬ 
umbia.  They  employed  a  combined 
average  of  351  persons  last  year. 

Linseed  oil  is  the  principal  item 
of  production,  gross  sales  in  1942 
amounting  to  7.390.240  gallons 
valued  at  $5,252,605.  Oilcake  meal, 
coming  next,  had  an  output  of  59,- 
438  tons,  valued  at  $2,339,549. 

Production  of  soy'oeans  in  Essex 
County,  Ontario,  in  1942  amounted 
to  173,305  bushels  with  a  market 
value  «>f  $299,339. 


Canadas  Victory  Furnaces 
GAS  Puis  Them  to  Work 

Many  of  the  great  furnaces  and  machines  now  at  work  on  Canada’s 
war  production  would  lie  idle  if  it  were  not  for — GAS. 

In  countless  ways,  GAS  is  needed  in  the  forging  of  weapons  and 
equipment  needed  urgently  for  Victory.  Efficient,  economical,  depend¬ 
able,  it  has  proven  in  peacetime  its  adaptability  and  value. 

Industry  has  always  used  GAS  for  a  myriad  of  purposes,  NOW, 
it  needs  this  clean,  efficient  fuel  in  enormous  quantities. 

And  to  keep  the  wheels  of  war  production  turning  ...  to  back 
up  our  fighting  men  and  “Speed  the  Victory”  .  .  .  Canada  needs 
your  dollars. 

Put  your  savings  .  .  .  your  earning  power  ...  to  work  NOW,  by 
'  buying  Victory  Bonds  to  the  limit  of  your  ability. 

k  Issued  by 

UNION  GAS  COMPANY  of  CANADA,  LIMITED 

CHATHAM.  ONTARIO 

and  its  subsidiary  companiss 

WINDSOR  OAS  COMPANY  LIMITED  CITY  GAS  COMPANY  OF  LONDON 
Windsor,  Ontario  London,  Ontorio 

I  IS  ON  ACTIVE  SERVICE 


Part  oj  Dosco’s  steel  plant  at  Sydney,  jVetw  Scotia 


Keep  the  chimneys  smoking! 


streams  of  smoke  now  pouring  from 
Canadian  factory  chimneys  are  banners 
of  industry,  fighting— and  winning— the  Battle 
of  War  Production. 

Dosco’s  smoking  chimneys,  for  instance, 
mean  that  its  mines  and  mills  are  pouring  out 
steel  for  victory.  They  are  cogs  in  the  vast 
Canadian  machine  now  geared  to  war. 

But  when  steel  is  no  longer  needed  for  war 
—what  then? 

•  •  • 

The  importance  of  Dosco’s  part  may  be 
judged  by  its  annual  disbursements  in  Canada, 
now  $110,000,000.  Of  this,  $48,000,000 
goes,  through  the  pay  roll,  to  enable  approxi¬ 
mately  29,000  people  now  directly  employed 
by  Dosco  to  buy  merchandise  of  all  kinds,  to 
feed,  clothe  and  house  themselves  and  their 
families.  And  many  millions  more  of  Dosco’s 


disbursements  go  to  buy  materials  and 
supplies,  thus  indirectly  making  more  jobs 
and  more  wages  in  other  parts  of  Canada. 

■  ■  • 

As  long  as  smoke  pours  from  the  chimneys 
of  Canada’s  key  industries  it  will  mean  that 
the  doors  of  employment  and  the  wickets  of 
pay  offices  are  open. 

But  to  keep  those  chimneys  smoking  after 
victory  will  need  the  active,  intelligent  co¬ 
operation  of  every  living  Canadian  w'hether 
he  works  in  overalls  or  a  white  collar.  It 
will  need  courageous,  farsighted  leaders  and 
loyal  followers  in  every  department  of  our 
national  life. 

Those  chimneys  must  be  kept  smoking  if 
Canada  is  to  escape  the  hardships  and  internal 
perils  of  idle  time. 


Put  oi  Dominion  Coal  Compao^’a  No.  1  B  CoUier7  at  Glace  Bar,  N.S.  Loaded  coal  cua  at  a  Dominon  Coal  Companr  baokbead  in  Nora  Scotia. 


DOMINION  STEEL  &  COAL 

CORPORATION  LIMITED 

- x  CANADA  CEMENT  BUILDING,  MONTREAL 

Planta,  Warehouses  and  Sales  Offices  Across  Canada 

Only  Producer  of  Steel  and  Steel  Products  in  Canada  Wholly  Self-sustained  Within  the  Empire 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  29,  1943 


INCOME  ACCOt’NT  *  BALANCE 
SHEET 

_ Vcarit  Ended  Ucrember  St¬ 
ifle  IMl 


193* . .  130  127  86  82 

1039  .  13S  120  401,4  3,-,ij 

1040  .  13o  129  144*  »12'-, 

1041  .  11.-)  II.-,  i;5  12 

1942 .  II.-,  11.3  13  12 

X1043 .  102  101  ]1'4  11 

X— To  October  12. 

• — Considering  3  to  1  split. 

OFFICERS  AND  DIRECTORS 
Rusi>e!i  P.  Bell.  pres. ;  Abnor  King- 
man.  G.  H.  Clifford,  vlce-prcsldcnt.s : 
Geo.  IV.  MacDuff,  vice-president  and 
manager  :  Victor  D.  VIckery.secy. ;  .Tohn 
T.  G.  Nlchol.s.  treas. :  Viscount  Hardinge 
and  H.  de  M.  Molson,  D.  J.  O'Dono¬ 
hue. 


Southern  Canada  Power 


Oper.  revenue  .  1..3(',o.452  1, 

F.xp.  an>l  taxes  . . .  S96.‘24* 

Depreciation  .  oo.oflo 

Net  profits  (a' .  178,845 

Earned  per  .«liare 

Common  .  1.2.5 

Total  assets  .  B.3 14.800  6. 

Current  assets  .  70.-, .487 

Working  capital  ...  .'14. .30.5 

Earned  surplus  ....  .".30,800 

(a) — Avail,  on  Common  Stock. 


Gross  Karntiijss  Well  Maintained  For  Fiscal 
Year  Just  Ended  But  l\et  Affected  by  Tax  In* 
c'easc  — -  Earned  $1.12  on  Common  For 
1911-12  Fiscal  Year  Against  94  Cents  Year 
Before. 


j  f<>ront  plants  is  carried  to  company’s 
distribution  systems  throughout  the 
Eastern  Townships.  These  transmis¬ 
sion  lines  are  erected  along  public 
roads  with  the  permission  of  the 
municipality  interested  and  along 
!  perpetual  right  of  way  secured  from 
I  960  property  owners  by  registered 
agreements.  Customers  numbered 
33.669  up  from  32,631  in  previous 
year  and  31,30S  at  September  30tl% 
1940. 

CAPITALIZATION 

Outstand- 
Autliorizcd  Ing 

c^rnmnn,  pp.v.  ..fbs  .500.000  400.000 

fiG  cum.  Pi-ef.  5100.  *10,000.000  57,0.88.900 

Funded  debt  . 530,009.000  56.109,28) 

DIVIDEND  RECORD 
rrefeiTed— H'r  per  annum,  payable 
1.5tl,  January.  April.  July  and  October. 

Common.  —  An  Initial  dividend  of 
.*1.e0  pei-  .-hare  paid  15th  May,  1.3ti,  Nov., 
1924.  1.5th  May.  IHth  Nov..  192.5;  and 
regularly  thereafter  till  Nov.  1.5,  1926: 
JTarch.  Juli'.  Nov..  1927  and  Feh.,  1928. 
81  cad,  and  ouarterly  thereafter  to 
Nov.  15th.  1928.  Initial  dividend  on 

nev  1)0  par  .-haier  at  late  of  25  cents 
a  ou.ertei'.  I  ch.  1.5.  1929,  to  Aug.  19.33 
Inrlii.elvc.  Re.lur'',!  to  20  cent.e  a.  nuar- 
tei-  to  Nov.  1933,  and  paid  quaidcrly 


The  heavier  wage  costs  will  be 
partly  offset,  in  1943  on^y,  ‘trough 
government 
porary 
company 
fares. 

Through  subsiddaries,  Mexico 
Tramways  operates  an  electric 
street  railway  system  in  and  around 
Mexico  City.  Earning  power  in  re¬ 
cent  years  has  been  affected  by  ex¬ 
cessive  wage  demands  and  the  ad¬ 
verse  exchange  situation. 

CAPITALIZATION 

AJtho.-ized  lisued 

Copifol  stock _  130,000,000  $26,531,200 

$100  par  value. 

Funded  debt  .  885,484 

DIVIDEND  RECORD 

104  poid  1907,  4%  1908,  604  in  1909, 
e'-jOo  in  1910,  7%  in  191 1,  1912  ond  1913. 
None  since.  , 

OFFICERS  AND  DIRECTORS 
Morcel  Rong6,  president;  L.  H.  Mer.y, 
vice-president;  L.  M.  Speirs,  gen.  mon  r  j. 
S.  Holmcsted,  sec'y. ;  R.  O.  McMurtry,  C.  D. 
Magee.  Jeon  Bernier,  J.  B,  Alley  ond  0.  K, 
Wilmers. 

INCOME  ACCOUNT  fr  BALANCE  SHEET 
Years  Ended  December  31 

1942  1941 

$  ' 
2,911,746  2,731,720 

3,114,752  3,067,113 

203,006  335,394 

235,477  331,609 

10,244,390  9,598,8.32 
38,219,620  38,349,768 
577,850  563..307 

10,332,782  9,925  668 
334,002  282,557 


Calgary  Power  Company 


aid  in  form  of  tern- 
relief  from  ta.xation.  The 
has  been  seeking  higher 


Amount  of  power  available  for 
sale  by  Calgary  Power  Co..  Ltd., 
this  year  is  nearly  25,000  horse¬ 
power  in  excess  of  last  year's  total, 
and  the  entire  amount  of  increased 
po'wer  supply  is  being  sold.  The  ad¬ 
ditional  power  is  coming  from  the 
Lake  Mlnnewauka  dev-elopment, 
that  came  into  production  just  a 
year  ago. 

In  1942  gross  revenues  of  Calgary 
Power  rose  to  $3,097,785  from  $2,- 
640,015,  while  net  earnings  were 
$434,816,  equal  to  $2.30  a  share  on 
common,  against  1941  net  of  .$368,- 
667,  or  41  cents  a  common  share. 

Net  additions  to  fixed  capital  ac¬ 
counts  last  year  totaled  $1,634,356. 
Such  expenditures  included  cost  of 
Banff  ac- 


I  por  .  $5,000,000  $3,500,000 

Funded  Debt 

Authorized  Outslood'g 

■  30-year  1st  m  5'i 

due  1960  .  $12,600,000  $8,171,500 

30-yr.  5  ”8  Ist.  m. 

due  1964  ,  ...  2,000,000  1,702,000 

5  p.c.  second  notes 

due  1964  .  1,756,000 

DIVIDEND  RECORD 

DivideiKis  on  the  Common,  formerly  paid 
at  the  rate  of  $6.00  per  year  were  discon¬ 
tinued  in  1945.  Preferred  poys  regularly 

at  late  of  $6.00  per  shaie  per  annum. 
STOCK  MARKET  RECORD 

Preferred  Common 

Migii  Low  High  Low 

1918  .  .30  27 

1919  .  30  27\\ 

1920  .  22''z  15 

1921  .  63/,  I 

1922  .  7'j  5 

1923  .  '5''j  4 

1924, .  45  44 

1925  .  51  45’,i. 

1926  .  52''j  47 

1927  .  100  59 

1928  .  175  100 

1929  .  180  165 

1930  .  19?  150 

1931  .  145  137 

1932  .  125  120 

1933  . 

1934  . 

1935  .  S5  =0  . 

1936  . . 120  75 

1937  .  105  100 

1938  85  821  i 

1939  . .100  05  SO  70 

1940.  100  lOP 

1941  inv  '781', 

1942...  102  '7S’i 

1943’t  .  .  104  100 

•—To  October  12 

OFFICERS  AND  DIRECTORS 
.1.  W.  KiMom,  Chairman;  G.  A  Goherty, 
President:  F.  C.  Clarke,  Treosurcr;  L.  G, 
Proctor,  Secietary;  Denis  Stairs,  C.  P  Ham, 
. Parlee,  H.  I.  Symington 


the  electric  system 
quired  from  the  Dominion  Govern¬ 
ment. 

Calgary  Power  Co.,  Ltd.,  controls 
through  a  wholly-o-wned  subsidiary 
company,  ; 
katchewan, 


SmB  m  Vwmy 


OFFIf  ERS  AND  DlRErTORS 

rrc-ldent  iml  Gen,  Manager:  .laj.  B. 
\Vonfl\;,tt ;  s  iee-pi'OEident,' :  F.  T.  Das  iep, 
.1.  .6.  H.  Wuitele.  .1  '1.  r!obo|-tenn: 

Sonetavy.  I,  C.  llaikoll:  T.  Irving, 
ti'eii.riii  ei  :  V,  .1,  Nixon,  a.-sistant  .-ecrc- 
(aiy:  T'..  I,.  Jr'Tvett,  .a.'stanl  treasurer: 
W.  II.  Minor,  n.  K.  Mnodlv,  ,V.  .T.  Ner- 
bill.  I'lcnree  T'ai'ent.  K.G..  F.  A.  Thnnir,- 
.rnn.  G  et.  Gr-ima  n;  J  G.  Moiitplaisir 
anrl  J.  C  H  Durcault,  K.C. 

Ontnut 

Cu'tnmer.a  K.W  H 

inif  . .  7. ring 

inis  .  Kfitv: 

inin . .  n.nng 

lO'.'n  ,  ...  in..A.',7 

ingi  .  P.rin 

1022 .  t;t.2t'>  41.28.5.424 

ItC'.'i .  1.5  064  46  .iSn  -S', 

1021 .  Iggi;  45.73k74.", 

102.-,  1S.2«r>  8.-, .Fill. 012 

1026  ro.n*-,  122. '.'18.857 

1027  .  21.662  122.152.080 

1028  .  28..5,52  1.78.160  ,510 

1020  .  25. .545  154.528  0.5O 

10.50  .  26., 504  17o]6S.'..047 


ppei'Oling  revenua 
Expenses,  deprecia 

ond  foxes  . 

Totol  net  loss  ... 
Bol.  for  interest 
Accum.  deficit  .  . 
Total  ossets  .  .  . 
Cosh  and  reeeiv.  . 
Pes.  for  depreciat 
Accounts  poyobls 


That  boy  of  yours  has  been  gone  o 
long  time.  He  and  his  fighting  com¬ 
rades  ore  now  surging  forward  to 
Victory.  Help  speed  that  Victory  and 
Ins  return  to  his  place  in  your  heart 
and  home.  Every  dollar  counts.  Buy 
Victory  Bonds.  Buy  them  for  your 
absent  boy;  buy  them  for  your  future. 
Lend  ...  to  restore  the  family  circle. 


a  modern  system  in  Sas- 
I,  comprising  550  miles  of 
[  transmission  lines  with  distribution 
systems  serving  2.611  retail  custom¬ 
ers.  Power  far  portions  of  the  sy.s- 
tenis  of  tlie  Saskatchewan  Power 
Commission  and  of  Canadian  Utili¬ 
ties.  Limited,  is  also  transmitted 
over  the  lines  of  that  company. 

Senes  Big  Field 

In  Alberta,  approximately  12,000 
retail  customers  are  served  over  tlie 
company's  own  distribution  lines 
and  about  3,400  over  those  of  a 
wliolly-owned  subsidiary  operating 
in  a  part  of  the  city  of  Calgary.  In 
addition,  the  company  supplies  the 
entire  power  reejuirements  of  th« 
municipal  distribution  .systems  of 
Calgary,  Red  Deer,  Maclcod.  Card- 
ston  and  Ponoka,  and  also  most  of 
towns  and  villages  on  the  sy.5tem  of 
Canadian  Utilities.  Limited.  An  in¬ 
terchange  agreement  with  the  city 
of  Edmonton  provides  an  outlet  for 
a  substantial  amount  of  power. 


Northern  B.  C.  Power 


Northern  British  Columbia  Power 
Co.,  Ltd.,  subsidiary  of  Power  Cor- 
poiiation  of  Canada,  Ltd.,  serves  the 
districts  of  Prince  Rupert  and 
Stewart,  B  . ,  having  a  modern 
hj'dro  electric  plant  at  Falls  River 
designed  for  full  automatic  opera¬ 
tion.  with  an  ultimate  capacity  of 
32.000  h.p. 

The  district  served  by  the  com¬ 
pany  contains  one  of  the  largest  cold 
.tiorage  plants  in  the  world,  of  14,- 
!  000.000  pounds  capacity,  and  an¬ 
other  of  4,000.000  pounds  capacity 
and  50  tons  of  ice  daily.  The  dis¬ 
trict  is  also  the  centre  of  the  sal¬ 
mon  and  lislting  industries:  is  the 
nearest  port  on  the  Pacific  to  the 
Orient:  has  a  modern  elevator  of 
one  and  e  quarter  millfon  bushels 
capadt.v,  and  is  a.*vital  centre  under 
the  rearmament  program.  The  area 
served  contains  vast  limits  of 
spruce,  hemlock  and  cottonwood. 
The  district  around  Stewart  is  high¬ 
ly  mineralized,  containing  gold,  sil- 
ver.  copper  and  lead,  and  is  present¬ 
ly  showing  renewed  activity. 


mood,  H. 

INCOME  ACCOUNT  b  BALANCE  SHEET 
— Yean  Ended  December  31  — 

1942  1941 

Oper.  piof.  $  ,3.097,785  $2,640,015 

Expenses  .  1,086.106  927,527 

Depreciation  617,714  497,530 

Interest,  etc.  710,8*5  652,890 

Net  profits  .  ■  434. 8|6  368.667 

Eorned  on  comm  2.31  0.42 

Total  assets  ...  ’8,7 ;2, 568  27,039,128 

Property  .  23,626,993  23,206, 509 

Working  copilol  ,  Pi. 084, 591  d303,952 

Eorned  surplus  .  .  316,851  374,325 


I  Limited,  to  coal  mines  and  to  a 
number  of  other  industries.  .Main 
transmission  system  of  the  company 
extends  for  approximately  2.000 
mile.s.  The  three  hydro-electric  gen¬ 
erating  stations  on  the  Bow  River 
west  of  Calgary,  have  a  combined 
capacity  of  70.000  h.p.  Steam  plants 
leased  and  controlled  in  Calgary, 
and  held  as  standb.vs.  .have  a  com¬ 
bined  capacity  of  18.000  h.p. 

The  company  also  controls  Ot¬ 
tawa  Valley  Paper  Company, 
through  ownership  of  So  per  cent  of 
its  .shares  and  the  same  percentage 
of  its  securities  other  than  first 
mortgage  bonds.  That  company 
owns  and  O'perates  the  Quebec  half 
of  the  224,000  h.p.  inter-provincial 
hydro-electric  power  developments 
at  Chats  Falls,  on  the  Ottawa  River. 

Calgary  Power  Co.  has  an  agree¬ 
ment  with  the  East.  Kootenay  Power 
Co.,  which  operates  in  the  Cro-w's 
Nest  Pass  coal  district  of  British 


16  i:Ar,.MNf.  nr.ioRD 

Yrars  »*ndrfl  Sept^mbfr  "d 


Gatineau  Power  Company 

Ottawa 


N*"*  F.arn,  Frrf  Dii' 
$174,742  $2ni.5n2 

671.071  'JOT, 661 


•Deficit. 


B.AL.ANCE  SHEET  4  O.AIP.ARISONS 

Tiital  Conibinpil  I’lpfeiTed  Cmnmon  Funded 
Sin-plu.s  R.p.*ci-vrs  block  Stock  D-bt 

.  $167.71.-,  Sl,06r),.-,S4  $1,20.-,, ino  *4.n71.62.'>  .86  n.'.6..-.71 

.  '234.812  1,2"i8.68I  '  4.!)7.',.76't  8.672.000  '6  0.72.60.', 

.  r.;;n.'.’si  i,i7.':.i.76  4,075.Ton  ,8.672.000  (!',8ii6 .563 

.  176.883  1.600. '272  .5.8,84,600  ,8,672.000  6.841,767 

.  466.-, 75  f. 002. 041  6.7.50.700  .e.67'2.000  6.S16.‘271 

.  412.60.5  1.08.5.567  7.088.000  8.672.000  6.7S7..52R 

.  5.50.077  1.0.75,061  7.088,01X1  8,672.000  6.602.811 

.  125,22.5  2,116.506  7.088,000  8,672.000  6,653. .58.-, 

.  552.514  2.1.5.-,..571  7.0,88,000  8,672.000  6, .514. 542 

.  .';26.016  '2,11.5..584  7.088,000  8,672.000  6..562..50O 

.  3.58.  ;6:;  2.lo7.o,'7i  7.o8s,ono  8,672.000  6..517.S2.-, 

.  100,706  •2,107.866  7.0.88.000  S.OOO.OOO  6.447,046 

-  4.•^0.66S  '2.206.871  7,0,88,000  S.OOO.OOO  6.412.'2.57 

467.760  'J.'J-,, 5.051  7.088,000  8,000,000  6,15.7.04.5 

485,6:0  '2.505. ,-410  7.088,000  8.000,000  6.111.121 

.  662.683  2.501, .SOI  7.08.8,000  .8,000.000  6,100,251 

Total  CuiTTPit  L'oiTont  Not  AVork.  Fi'opcrtles 
Ai.iel.*  As.'Pl.':  Tilabillties  Capital  and  plant 

. .  $|S..51 1,080  .$  863,46.7  $137,245  .8  .76.5.000  $17,576,080 

.  22., 554. 074  7.70.-,. 828  468.677  7.727.1.5,5  18,407.467 

.  21.084.771  4.008,461  1,74.5.8,86  2.7.52..578  10,.-41  018 

.  •2.5.101,527  4.741,805  1,001,627  2,357.fl63  20.416.780 

.  ■2.5..5.58,762  .  .  20,777.248 

.  '2.5.021.816  5.17.5.080  0."..-,,8.-.5  2.540,  l.';4  '20  046  501 

.  '2.5,608,26.5  7. '250.167  717,472  2..5 1.5.60.5  2 1 .0.58.' .562 

..  .  25.. 5:1 1.022  .•;..'108,lfl7  .552.482  2  865.621  •20.7.78.0.51 

.  2.5.181. 26:,  5. .",0.5.(126  ,-|.57..-|.50  2.717.467  '20.8.51,872 

-  '2.5,567.051  5.171.611.8  .502.111  2,.862. 167  ■2O..5S6,024 

.  •2.-|,.517..",87  5.6;6..567  7.52,6(K>  '2.875.807  2O.6.-,0,'247 

.  21.810.01.5  508,058  670.0.", 2  2.7.74,562  ■20.774!686 

.  21.840,700  ".5.8.7,062  n02..56;:  'J.HOO.'lOO  2o!7n.5,S22 

.  •2'.7I'2. 181  5. ."00.2.58  766  .';0o  2.H::2..868  2i!2.74. 8.5,7 

.  '24.06.5.527  7. .5.5.5.083  077.013  2,.578]fl70  21  10.5  107 

•2.5.'2'20.827  7.7I.'!.012  8.51. 608  •2,858,314  21,144  208 


Twin  City  Rapid  Transit 

Twin  City  Rapid  Ti^nsit  Co.  has 
benefitted  from  the  increased  use  of 
street  cars  in  St.  Paul  and  Minnea¬ 
polis.  due  to  gasoline  restrictions  in 
the  United  States. 

For  first  half  of  this  year,  net  in¬ 
come  was  equal  to  $28.99  a  share  on 
30,000  shares  of  7  per  cent  preferri-d 
stock,  on  which  dividend  arrears  to¬ 
talled  $49  a  share.  In  first  half  of 
last  j'ear,  earnings  were  $12.43  a  shaie 
on  preferred.  Operating  revenues  in¬ 
creased  to  $7,332,527  from  $5  386,9.37. 

In  1942,  revenue  passengers  carried 
increased  by  21.69  per  cent  over  pre¬ 
vious  year,  and  passenger  reven'jc 
was  up  31.09  per  cent.  Net  earnings 
were  at  highest  level  since  1930,  at 
$35.70  a  share  on  the  7  per  cent  pro- 
feired.  $3.91  a  share  on  common,  af¬ 
ter  regular  preferred  divid#nd.s.  Earn¬ 
ings  In  1941  were  $7.91  a  share  on 
preferred,  12  cents  a  share  on  com¬ 
mon. 

Net  additions  to  property  last  year 
totalled  .$378,705.  AVorking  capital  was 
$8.31.466  at  end  of  year,  against  $1,- 
795.064  year  before. 

Company  operates  directly  or 
through  subsidiaries  street  railway 
transportation  systems  In  .St  Paul 
and  Minneapolis. 

CAPITALIZATIDN 

Autharized  Outstond'.g 
CcmiTi  .  n.p  V.  shs.  .  220,000  220,000 

Pref.-$I00  por  7%.  $3,000,000  $3,000,000 
Funded  Debt 

Authorized  Outstond'g 

Mo  t.  Bonds  . $13,233,900 

DIVIDEND  RECORD 

Preferred,  19o  cr  onnum,  1st  Jan.,  April, 
July,  Oct,  None  after  Jon.  21,  1932  to 
1935.  $14  paid  Dec.  1936,  $7  in  July 

1936  ond  $7  in  July  1937.  $7  a  shore 

poid  on  account  of  orreors  in  1942  and 
$5.25  to  date  this  year.  Arrears  amount 
to  $50.75  Q  shore. 

Common,  1925,  4%;  1926,  S’’;,.'  1927, 

4’’;,;  1928,  2%;  1929,  4ffc-  Lost  cash  divi¬ 
dend  paid  Jon.  2,  1930.  Paid  in  script  up 
to  end  of  1931.  None  thereafter. 

STOCK  MARKET  RECORD 

Preferred  Common 
Higli  Low  High  Low 

1926  .  .  79' 2  58 

1927  .  1P6  90  85  45 

1928  .  107  9454  51’''2  57>/2 

1929  .  94''2  89';  57  25 


Jamaica  Public  Service,  Ltd 


MILITARY  power  must  be  supported  by  industrial  power. 

It  is  the  proud  task  of  the  Quebec  Power  Company  to  furnish  day 
and  night— seven  days  a  week— the  electric  power  that  is  turning  the 
wheels  of  -production  and  protection.  Power  for  tlie  Lumber,  Pulp  and 
Paper,  Boot  and  Shoe,  Steel  and  Iron  industries— power  for  vital  war  plants, 
shipyards— power  for  the  transit  companies  to  transport  the  workers. 

With  Canada  at  war,  Quebec  City  and  district  has  become  increasingly 
important  as  a  production  centre,  and  the  low-cost  dependable  power  which 
turns  the  wheels  of  industry  is  not  only  an  agent  of  victory,  but  a  reliable 
assurance  of  the  continuation  of  prosperity  in  the  happier  days  to  come. 


Operating  .subsidiaries  of  Jamaica 
Public  Service,  Ltd.,  have  siiown  fur¬ 
ther  progress  in  recent  years,  due  to 
increased  use  of  tramwaj'o  and  to 
military  requirements  for  electric 
power  on  the  island  of  Jam  iiea. 

Tor  the  12  months  end'd  August 
.11.  last,  operatmg  revenues  were  $1,- 
3'20.8H  against  $1,377,003  preceding 
12  monthe.  net  earning:,  $225,630 
against  $256,257.  Aiiguei  operating  r»- 
veFue.s  were  $lSo.l76  against  $113,- 
4o'j  'Par  before,  net  $25,813  against 
$25,561 

For  1042.  operating  revenues  reaeh- 
c  l  a  new  high  at  $1,360,452  against 
$1,224,083  iji  1941.  with  net  earnings 
$260,542.  or  .$l,2j  a  share  on  common, 
against  $239.02.5.  or  $1.15  a  common 
share. 

Jamaica  Public  Service  Ltd.,  is  a 
holding  organization  for  Jamaica 
Public  Service  Cb..  Ltd.,  which  oper¬ 
ates  franchises  for  the  distrlbuticn  of 
power  and  liglit  in  Kingston,  St. 
Andrew,  Spanish  Town  and  siir- 
rcundlng  localities  in  Jamaica  and 
St.  Andrew,  and,  through  a  wholly- 
owned  subsidiary,  light,  power,  and 
icc  distributions  to  Montego  Bay, 
serving  in  all  a  population  of  approx¬ 
imately  130.000,  has  a  long  record  of 
sLceessful  operations. 

company  is  well  entrenched  in  its 
field  of  operations,  and  Jamaica, 
with  Its  cllrtiatic.  and  substantial  na¬ 
tural  resources,  offers  a  material 
field  for  com.pany's  services,  Jamaica 


Public  Service  Co.,  Ltd.,  enjoys  a 
high  grade  management,  having  been 
under  the  supervision  of  Stone  & 
We'oster  service  Corporation  since 
1923. 

t  APIT.VIJZATION 

Outstand- 
Auihonzi'd  irtg 

—Sharer — 

I'ommon.  np'  .  ...  ISO.OOO  ISS.oon 
Frofeired — 

T-r.  1.tt  (.$i(V>  par!  7, .100  . 

7G  '  B  "  (ft  par).  .  .  .  64..5.54 

.'.-T,  "I."'  I  £1  pa,--,  ,  66.,36!i 

•5~,  "D  •  (ft  par)  .  ...  OO.OOO 

Funded  Debt 

Outstand- 
Authonzed  ing 
Deb  stock  eerier.  C 
30  yr.  41, G . .$2,044,000  $1.$37,5S1 

DIVIDEND  record 

Preference  and  Pref.  B  — "G  per  an¬ 
num,  payable  quarterly,  let  January. 
SG-  an  "C"  ft  “D"  paid  regularly. 

Commnn.— Initial  dividend  2.Ar.  paid 

Oct.  1.  1030.  and  qiiai'terly  ta  July  Ift.A.A 
nh-n  rate  -u-ar  increased  ta  *1.50  annii.-d 
bafds  and  paid  at  thi*  Gate  till  Oct. 

lOSiL  when  r.atB  dnir«a.‘>ed  ta  *1.75  an- 
ii'ially.  Increased  ta  .$2  amnially  April 
1009  after  3  far  1  split.  Dividend  rate 
wxH  ret  ,T'  17  cents  quarterly  rtarting 
nitl,  .\pi-il  lOlo  payment.  Paid  regularly 
slncr, 

Fl'cferrrd  Common 
High  Lo-n-  High  Txiw 

102." .  fiS'i  07 

102'', .  !W>  061, 

1027 .  ]0.-,  07 

102?  .  11.7  105  .HU  .71 

1070 .  117  112  .771  i  20 

1P56 .  110  lOS  4,7  .73 


1930  .  70  4434  32  7 

1931  .  62  1 1  '2  1 7 '  'j  7 

1932  .  24’',  7  4  U'? 

1933  .  15  4'i  433  3, 

1934  .  24' J  01  SVj  I'.j 

1935  .  23  I2''z  2 

1936  .  1  7  8''2 

1937  .  16  93i 

1938  .  5''z  27,.;, 

!939 .  3  2 

1940  .  23i  2-14 

1941  .  26Vj  21 'i  2  I 

1942  .  28 '4  ..  SCj 

1943» .  80  77’'i  10V,  5 

*  To  October  12. 

OFFICERS  AND  DIRECTORS 
D  I  StrOuse,  President;  E.  W  Decker, 
Vice-President;  J.  A.  Cathcort,  Geo.  A.  Deb¬ 
bie,  Col.  F.  C.  Deoeon,  J.  F.  Fitzpatrick, 
C.  T.  jQffray,  A.  F.  Pillsbury,  W.  O,  Wash¬ 
burn,  B.  H.  Nooh.  Vice-President;  J.  L 
Alexondcr,  vice-president  in  charge  of  op¬ 
erations;  A.  D.  Starkey,  Treasurer,  Sibbald 
MocDonold,  secretary  and  comptroller. 
INCOME  ACCOUNT  b  BALANCE  SHEET 
— Ycon  Ended  December  31  — 

1942  1941 


Quebec  IPower  Company 


oper  pes-enu  .  . 
Oper,  expei-Klitures 
Net  profits  .  .  . 
Eom.  per  sh.  com. 
Totol  ossets  .  . 
Fixed  Qssiets 
Current  assets  . 
Wo  king  ropitol 
Earned  surplus  . 


FINANOAL  TIMES,  MONTREAL,  OCTOBER  29,  1943 


Consumers  Gas  Company 


Wllmersj  W.  D.  Dawes,  London,  Engr- ] 
land;  D.  N.  Helneman,  S.  G.  Crowell, 
and  C,  K.  Secretary-Treasurer;  R.  H. 
Moi’ry,  Toronto :  assistant-secretary,  J, 
S.  Holmestcd,  Toronto, 

CAriTALTZATION 

Authorized  Issued 

Ord.,  n.p.v,  shares.  2,500,000  l,70S,85t 
Funded  Debt 
Consol,  prior  lien, 

G'/4's  .  £5,00,000  £3.000.000 

1st  mort .  •4,400,800  £1,077,300 

45  yr  6’s  (pesetas),  100,000  61,895,500 
Income,  Surplus— Tears  Fnded  Dee,  31 
1042  1041 


Sales  Showed  Increase  of  12  Per  Cent  Over 
Last  Year  For  First  10  Months  of  Current  Fis» 
cal  Period  —  Higher  Costs  A^ain  Expected 
To  Affect  Net  Results,  However— Net  Shaded 
Last  Year  as  Compared  With  1941-42. 


Officials  of  Consumers  Gas  Co.  of 
Toronto  reported  an  increase  of  12 
per  cent,  in  gross  output  during  the 
ten  months  ended  July  31  over  the 
corresponding  period  of  last  year 
and  an  expansion  of  23  per  cent, 
over  two  years  ago. 

No  material  improvement  in  the 
earnings  position  of  the  company 
is  expected  however,  as  current  ex¬ 
penses  are  on  a  higher  scale  and 
wage  rates  recently  approved  by  the 
Regional  War  Labor  Board  have  in¬ 
creased  the  payroll. 

Expense  connected  with  the  manu¬ 
facture  of  water  gas  has  been  re¬ 
duced.  Improvement  in  method 
over  that  used  a  few  years  ago  ha.s 
resulted  in  a  lower  consumption  of 
oil  per  unit  of  gas  produced.  Great¬ 
ly  increased  demand  for  gas  from 
oil,  especially  for  war  plants,  has 
necessitated  a  higher  production, 
however,  resulting  in  an  ovcr-ail  ad- 
iance  in  oil  consumption. 

20  YEARS  EARNINQ  RECORD 

Fiscal  years  ended  September  30th. 

Oper.  Inc.  Net  Inc.  Dividends 

1921  .  $  7,2K,8»2  $  934,320  §  531,338 

1925  .  6  623,346  972,853  395,176 

1926  6,999,399  1,078,1 5 1  1,049  349 

1927  .  7,093,752  1,055,643  1,200,000 

1923  .  7,443,516  2,092,381  1,200,000 

1929  .  7,858,457  2,171,554  1,262,450 

1930  .  7,952,702  2,213,772  1,325,000 

1935  .  7,159,714  1,872,143  1,495,520 

1936  7,126,104  1,925,734  1,405,520 

1937  7,126,385  1,953.190  1,436,767 

1938  .  7,271,547  2,320,021  1,455.520 

1939  .  7,310,115  2,250,285  1,455,520 

1940  .  7,271,118  1,936,794  1,455,520 

1941  7,575,864  2,114,434  1,237,192 

1942  .  7,505,344  2  106,361  1,164,416 

BALANCE  SHEET  COMPARISONS 

Cap.  Stock  Propertv  Assets 

1921  5  6,000,000  511,328,442  $1,466,434 

1925  10,000,000  14979,704  1,6)5,194 

1926  .  12,000,000  15,695,369  1  254  604 

.1927  .  12,000,000  17.568,1  1 1  1,170,619 

1928  .  12,000,000  18.564,743  1,678,250 

1929  13,250,000  19,171,764  1,847,171 

1930  .  13,250,000  20  272,000  3,874,582 

1935  14,055,200  21,900,807  2,146,716 

1936  .  14,055,200  '’2,093,923  2  146,87  1 

1937  .  14,555,200  22.253,288  2,437,676 

1938  .  14,555„200  22,430,123  2,502,017 

.1939  .  1  1.555,200  22,729,631  2  734,362 

1940  .  14  555,200  22.979,2-:.3  2  939  379 

1941  .  14  558  200  23.256,023  ,2,942,595 

1942  .  14,555,200  23,565,525  3,033,370 

Total 

Reserve  Assets 

>921 . f:!,SI9654  $12,995,323 

>925 .  5,433,335  17,798,893 

>926 .  6,495,06.3  20,705,536 

>927 . • .  6,495,062  20,739,203 

■928 .  6,495.063  21,874  576 

929 .  7,591.555  23,765;496 

•9=0 .  7.591,555  24,146,687 

>935 .  6,425,723  25,142,904 

1936 .  5.952,436  26,836,496 

•937 .  6,007.216  25,739,989 

’938 .  5,791,075  27,076,476 

’939 .  5492,767  27,554,947 

’940 . • .  4,955,420  28,050,897 

1941 .  4.713,962  28,289,017 

’942 .  4  517,368  28,558,671 

STOCK  RECORD 

,77_^ 

. '99^  i7?i/2 

’92S .  710  184''2 

’939 .  183  150 

•942 .  136  ion 


For  fiscal  year  ended  September 
30th  1942  gaa  sales  were  reported 
about  $430,000  higher  at  $5,964,516 
and  total  operating  revenues  were 
up  about  $230,000  greater  at  $7,805,- 
344.  Net  earnings  after  all  charges, 
however,  were  somewhat  lower  at 
$2,106,361  a-s  compared  with  $2,114,- 
434  in  preceding  fiscal  year. 

Consumers  Gas  Co.  of  Toronto  is 
the  solo  distributor  of  gas  in  Toron¬ 
to,  to  which  area  the  company  has 
confined  its  activities  since  its  in¬ 
corporation  in  1848. 

Since  1931  the  company  has  fail¬ 
ed  to  earn  its  complete  reserve  for 
buildings  and  renewals  fund  after 
payment  of  the  10  per  cent  dividend 
hut  has  drawn  on  special  surplus  to 
make  up  the  difference.  The  com¬ 
pany  supplies  gas  to  over  160,000 
customers  through  more  than  1,000 
miles  of  gas  mains  and  over  1,000 
miles  of  service  pipe  lines. 


Inc.  from  subsid.-j 
accrued,  not  reCrl 
Less.  Gen.  expenses 
Legal  &  exec.  exp. 
Directors’  fees  ... 
Diff.  in  exch . 


Net  revenue  .  4,234,20! 

Loss :  Bond  Int. : 

prior  lien*. . .  T'fi.fiO" 

•6^:%  1st  mtgc*..  2.3.3,00f 

fi%  4.7-ydar  .  4n3.07» 

Contlng.  icscrve.,  400.110( 

Xet  profit  .  2.421.315 

Less:  I’rev.  deficit..  I.IS.S.II.' 

Int.  expense  .  41.27,1 

Add  :  Sundry  credits  trp3S.0.3S 

neficit  forward .  1,48.",  1(1.1 

To  suspense  acc't..  1.485,16.1 


•Accrued,  not  p.Tid.  •tRcduccd  reserve 
for  sub.«ld  ilofieit.s,  $.331,645;  reduced 
I'lev.  for  10.36-1030  int.  on  O'T,  issue. 
§  Reduced  reserve  for  subsld.  deficits. 
.8750.101. 

Rained  per  sliare...  .$1.3.5  80.73 

■Working  capital  .  $350,806  x$  107.675 

X  Rxces.s  of  current  liabilities  over 
current  assets. 


N.  B.  Telephone  Co 


Total 

Surplus 


Surplus 
for  year 
$  352,989 
x22,323 
28,803 
Xl  43,352. 
X6I.549 
68,452 
65.438 
x504,2I6 
1,061,134 
x460,99l 
x2I6,I41 
x298,308 
x537,346 
877,242 
941,945 


Expanding  demands  for  telephone 
service  resulted  in  increase  of  11.6 
per  cent  in  gross  revenues  of  New 
Brunswick  Telephone  Co.,  Ltd.,  in 
1942,  but  operating  expenses  also 
were  higher,  rising  20  per,  cent.  Net 
income  of  company  last  year  totalled 
$390,510,  and  after  dividend  payments 
$47,875  was  transferred  to  surplus. 
Current  assets  at  end  of  year  totalled 
$759,704  against  current  liabilities  of 
$138,135. 

Number  of  telephones  in  use  in  the 
province  has  risen  to  a  new  all-time 
high  level. 

New  Brunswick  Telephone  Co.  is 
controlled  by  Bell  Telephone  Co.  of 
Canada  and  supplies  telephone  ser¬ 
vice  to  every  community  in  the  prov¬ 
ince  of  New  Brunswick.  Its  franchise 
permits  the  company  to  earn  8  per 
cent  on  the  inve.'^tcd  capital. 


Even  though  Victory  may  appear  to  be  on  the  horizon,  let  us 
personal  and  national  war  effort  for  an  instant,  to  hasten  his 


omecoming 


Electricity  in  War 
And  After 


(Continued  from  page  15) 
■tomorrow  that  is  considered.  Never 
the  yesterday  and  rarely  the  today. 
Hydro  developments  arc  never  be¬ 
hind  the  needs  of  industi'y,  hut 
alway.i?  ahead  of  them.  In^dustry 
moves  where  hydro  is;  and  where 
hydro  can  be  made  to  do  its  work, 
there  will  be  industriousness  and 
work  tomorrow.  The  answer  to  the 
postwar  problem  of  what  to  do  with 
all  that  power  is  to  develop  it. 
Cheapness  of  power,  facilities  to 
have  it  distributed  over  vast  areas 
and  the  industrial  dexterity  created 
by  these  two  factors  arc  the  basis  of 
industrial  growth  and  upon  the  basis 
of  Canada's  war  time  expansion  of 
power  sources  and  developments  rests 
the  promise  of  an  industrial  empire 
that  will  be  able  to  compete  with 
the  best  that  the  others  can  offer. 


volume  of  electric  energy  developed  August  over  the  previous  AugiL't.  at 
in  New  Brunswick's  central  electric  ,  52.651.000  kilowatt,  liourij  compared 
A  marked  rise  in  the  |  stations  is  reported  for  the  month  of  |  with  36,818.000  k  w.h. 


giving  to  political  squabbling  over 
them,  this  country  would  be  immeas¬ 
urably  richer  than  it  is. 


N.B.  POWTER  OUTPUT  UP 


Divids.  Paid 
10% 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

816 


Saint  John 


As  Canadians  are  greatly  con¬ 
cerned  about  having  work  when  the 
war  is  over,  it  is  only  natural  that 
We  should  provide  that  which  most 
of  all  makes  a  continued  growth  of 
industry  possible  —  electric  power. 

A  number  of  new  industries  have 
been  introduced  into  Canada  -which 
rest  on  two  premises.  One  that 
there  shall  be  a  lot  of  power;  the 
other  that  their  products  are  re¬ 
quired  for  war.  The  metallurgical 
industries  of  the  Niagara  peninsula 
for  instance  are  based  on  these 
premises.  These  was  the  power 
for  them  and  their  products  are 
needed  for  war.  But  these 
industries  have  grown  out  of  their 
swaddling  clothes;  they  have  learned 
to  do  things  in  a  manner  wan-ant- 
ing  permanent  operation.  Canada’s 
metallurgical  industries  which  have 
grown  within  the  roar  of  Niagara 
falls  are  well  fixed  technically  to 
turn  out  alloys  as  good  as  any  made 
anywhere. 

The  development  of  hydro  power 
is  not  something  that  is  done  in  a 
short  period  of  time.  It  requires 
everyone  of  the  positive  instincts  of 
man.  Above  all  it  requires  foresight, 
imagination  and  implicit  belief  in  the 
future  of  the  country.  Hydro  en¬ 
gineers  are  the  Fathers  of  our  In¬ 
dustrialised  Confederation.  They  are 
unruffled  by  the  political  winds  that 
blow  hot  and  cold.  They  care  little 
for  anything  except  for  the  contours 
of  the  country  and  the  fall  of  snow 
next  winter.  They  seek  to  control 
that  which  we  thought .  was  uncon¬ 
trollable  and  they  provide  the  basis 
for  that  which  wo  thought  should 
be  made  a  goal  for  the  future  to 
shoot  at. 


United  Fuel  Investments 


Net  earnings  of  United  Fuel  In¬ 
vestments,  Ltd.,  and  subsidiaries 
declined  during  year  ended  March 
31,  1943,  to  $310,105  from  $421,517, 
due  to  reduction  in  gross  profit 
from  sales  of  gas  and  coke  as  re¬ 
sult  of  higher  coal  costs,  special  in¬ 
creases  jn  expenses,  increased  write¬ 
offs  for  new  war  construction. 

Working  capital,  however,  im¬ 
proved  $234,620  during  the  year  to 
$1,710,042,  despite  $178,500  reduc¬ 
tion  in  funded  debt  and  purehane 
for  cancellation  of  additional  8,404 
class  “B"  shares. 

During  current  year,  costs  have 
continued  to  increase,  but  this  has 
been  offset  In  higher  price  author¬ 
ized  in  sale  of  coke  to  industrial 
consumers. 

In  1939,  company  completed  the 
Acquisition  of  the  competing  gas 
system  of  Dominion  Natural  Gas 
Co.  in  the  city  of  Hamilton  and,  on 
the  same  date,  capital  reorganiza¬ 
tion  was  effected.  The  result  is  that 
■United  Fuel  Investment  Limited, 
entered  upon  a  new  phase  of  its 
corporate  existence  as  a  holding 
company  for  subsidiaries  manu¬ 
facturing  coke  and  distributing  ar¬ 
tificial  and  natural  gas  in  Hamilton, 
Ont. 

Through  its  wholly-owned  -sub¬ 
sidiary  Hamilton  By-Product  Coke 
Ovens,  Ltd.,  United  Fuel  controls  a 
modern  by-product  coke  plant  of  60 
ovens  which  has  an  annual  capacity 
of  some  300,000  tons  of  coke, 
2,400,(X)0  M.  cu.  ft.  of  gas,  etc.  Dis¬ 
tribution  of  this  gas  is  handled  by 
another  Wholly-owned  subsidiary, 
United  Gas  &  Fuel  Co.  of  Hamilton, 
in  Hamilton,  and  two  other  distri¬ 


buting  companies  are  owned  which 
distribute  gas  to  adjacent  areas. 
The  three  distributing  companies 
have  some  500  miles  of  mains  and 
supply  some  35,000  customers.  Both 
artificial  and  natural  gas  are  dis¬ 
tributed. 

capitalization 

Authorized  Outsto.rd'n 

Common,  n.p.v  -  90.000  x90,000 

xOver  9980  Held  privately. 

Class  ”A",  90,000  shores,  $50  par  value, 
6%  cumulative. 

Class  "B  ",  78,412  shores,  $25  par  value, 
non-cumulotive. 

Funded  Debt 

Outstand'Q 

Gen.  Mtg,  due  1956  _  $  450,000 

Hamilton  By-Product  5's  of  '55  2,119  500 

Do.,  6's  of  '56 .  587,000 

Unit.  Gas  and  Fuel  5  Vi's  of  '48  1,293,00'J 

Do.,  5's  of  '59 .  1,(X)0,CC0 

X — All  owned  by  Union  Gas.  Co.  subsid¬ 
iary;  funded  debt  outstanding  amounts  to 
$4,373,000. 

DIVIDEND  RECDRD 

Preferred — 6’’h  per  annum — paid  quot-fer- 
ly  from  July,  1928,  to  Jon.  1934;  1%  poid 
April,  July  and  October,  1931.  Passed  Jan¬ 
uary,  1932.  Paid  $3  in  Aug,  1937  on  or- 
reors.  SI  paid  December  1937,  May  ond 
September  1938.  $2,00  paid  April  1,  1939, 

arrears  of  SI. 00  eliminated  under  reo.'- 
ganization  1939. 

New  Class  "A"  Preferred  paid  $1.75  in 
April  1939  and  75  cents  quarterly  since. 

DFFICERS  AND  DIRECTDRS 
S.  A.  Morse,  President;  S.  B.  Severson, 
Vice-President;  R.  L.  O'Brien,  S.  B.  Irelon, 
D.  P.  Rogers,  H.  D.  Hancock;  "T.  Weir 
comptroller.  Secretary-treasurer;  T.  B.  Pinck- 
ord.  General  Monoger  of  subsidiaries. 
INCOME  ACCOUNT  b  BALANCE  SHEET 

— Years  Ended  March  31  — 

1943  1942 

$  5 

Total  income  ....  1,389,106  1,592  20! 

Inteiesf,  etc .  330,246  337, 8b0 

Torres .  293,000  385,030 

Earn,  on  Class  "A"  3.44  4.68 

Total  assets  ....  14,280,122  14,638016 

Fixed  ossets  ....  11,736,226  11,654,205 

Curr.  assets  ....  2,516.396  2,509, '’'’5 

V/orking  rapitol  .  ,  .  1,710,041  1,475  422 

Earned  surplus  .  .  .  1,267,207  1,187,679 


There  are  many  things  to  which 
one  could  point  as  dcsireable.  Many 
of  these  will  be  provided  by  the 
Itydro  power  which  we  arc  now  de¬ 
veloping  all  over.  Canada.  It  is'de- 
.sireable  that  we  establish  a  strong 
foundation  for  a  permanent  indus¬ 
trialisation  wliere  pos.sible.  It  is  de- 
sireable  that  we  bring  light  and 
heat  into  the  villages  of  the  people; 
on  the  flat  lands  and  in  the  hinter¬ 
land;  along  the  highways  and  in  the 
back  concession-s.  It  is  desireable 
that  we  preserve  the  diminishing  re¬ 
sources  of  fuel  by  electrifying  tho.se 
services  that  lend  them.selves  to  such 
improvement.  We  might  take  the 
soot  from  our  cities  and  the  smoke 
out  of  people’s  eyes  by  stringing 
wires  over  our  railway  right  of  way. 

Hydro  in  War  time  has  done 
everything  that  was  expected  of  it. 
It  has  been  done  whether  it  was 
publicly  owned  or  privately  oper¬ 
ated.  Hydro  is  growing  in  iks  power 
sources  and  in  the  application  of 
its  services.  It  would  be  ridiculous 
to  assume  that  a  country  such  as 
this,  awaiting  the  coming  of  many 
millions  of  people  and  the  emiching 
of  much  of  its  life  could  have  too 
much  hydro  power,  just  because  a 
few  of  the  fainthearted  ones  see 
e\11  in  every  surplus  and  weakne.ss 
in  every  possession  for  which,  on 
past  standards,  there  might  not  be 
enough  justification. 

There  is  a  justification  for  every 
HP  this  country  can  produce.  If  our 
legislators  were  only  to  spend  half 
as  much  attention  on  the  creation 
of  developed  resoui’ces  as  they  are 


at  the  corner  of  Richmond  ond  Victoria  streets  <n 
Toronto,  is  the  new  home  of  the  Confederation  Life  As¬ 
sociation  staff,  equipped  in  the  most  modern  style  to 
provide  nearly  ■400  employees  with  o  convenient  social 
and  recreotionof  centre. 

Tastefully  decorated  lounge  rooms  — -a  library,  audito¬ 
rium,  gome  room  and  spotless  cafeteria  all  make  life 
for  Confederation  Life  employees  one  to  be  envied. 

Gos  is  fittingly  proud  of  the  part  it  ploys  in  cooking 
meals  for  the  Confederation  staff.  It  is  proud,  too  that 
Gos  was  the  fuel  chosen  to  heat  the  building  and  pro¬ 
vide  a  constant  supply  of  hot  water. 

Illustrated  in  this  space  ore  numerous  scenes  from  Con¬ 
federation's  splendid  building. 

All  over  Toronto,  Gas  —  the  flexible  fuel  —  is  doing 
the  job  quickly,  cleanly,  and  economically. 


Barcelona  Traction  Company 


revenues  of  subsidiaries 


Operatin; 

of  Barcelona  Traction  Light  &  Pow¬ 
er  Co.  have  continued  to  improve 
this  year,  although  benefits  have 
been  offset  in  part  by  increased 
operating  costs.  The  revenues,  how¬ 
ever,  are  in  Spanish  cun-cncy,  .-and 
exchange  restrictions  prevent  their 
transfer  to  this  country,  except  for 
amounts  used  for  purchases  of  ma¬ 
terials  and  equipment. 

The  1942  revenues  totaled  $4,.391,- 
152  against  $2,862,249  year  before, 
but  these  revenues  were  not  re¬ 
ceived  in  this  country  and  thus  no 
interest  could  be  paid  on  the  com¬ 
pany’s  bonds.  Improvement  in  re\e- 
nues  has  been  due  to  revival  of  the 
textile  industry,  following  the  civil 
war  in  Spain,  and  development  of 
new  Industries  to  meet  needs  be¬ 
cause  of  difficulty  of  Spain  in  ob¬ 
taining  manufactured  goods  from 
ether  countries.  Outstanding  bonds 
of  the  company  last  year  'were  re¬ 
deemed  to  amount  of  6.7  million  pe¬ 
setas,  reducing  total  outstanding  lo 
148.9  million  pesetas. 

Barcelona  Traction  is  a  holding 


company,  the  subsidiaries  of  which 
are  engaged  in  the  manufactuio, 
distribution  and  sale  of  hydro-elec- 
tne  power  and  bituminous  gas  in 
northern  and  eastern  Spain.  Most 
important  subsidiary  is  Ebro  Irriga- 
ticn  &  Power  Co.  Ltd.,  whicli  is  the 
chief  producing  unit,  and  also  man¬ 
ages  the  distribution  units  of  the 
system.  The  Barcelona  system  prior 
to  the  war  had  an  installed  capacity 
of  435,000  li.p.,  or  357,500  kilowatts, 
of  which  292,000  kilowatts  was  pro¬ 
duced  by  hydraulic  plants  and  66,500 
kilowatts  by  steam  plants. 

Two  hydraulic  plants  with  a  com¬ 
bined  capacity  of  50,000  kilowatts 
were  seriously  damaged  as  well  as 
three  steam  pl;\nts  with  a  combined 
capacity  of  38  500  kilowatts  and  re¬ 
pairs  were  expected  to  take  some 
months. 

0FFII:ER.S  AM>  IJIRECTORS 

■Dirootoi's:  H.  Malcolm  Hubb.ivd. 

fhiiirnian,  London,  Rngland :  Henri 
.9pi‘ri.7el,  president,  Briisse',^?,.,Belghmi ; 
Walter  Gow,  vice-pre.siUent.  Toronto: 
C.  D.  Magee.  Sir  Thomas  White:  Mar- 
ouls  do  Alelia  Domingo  Sect,  Marques 
de  Foranda,  F.  F.  lyawton,  Barcelona, 
Spain;  W.  Menschaert,  Domingo  Sort. 


Hotel  and  Restaurant  Division 

The  Consumers’  Gas  Company 

124  Richmond  St.  West.  •  Telephone  ADelaidc  6941 
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Brazilian  Traction  Co. 

\lill  Pay  Total  of  $1.75  a  Share  in  Dividends 
On  Coninioii  Tliis  Year  as  Compared  with  $1 
\  share  distributed  Last  Year  —  Earnings 
Continue  to  Show  Steady  Monthly  Expan* 
sion  —  Improvement  in  Exchange  a  Factor 


steady  expansion  in  E  a  r  n  i  n  g  a 
which  has  been  shown  by  Brazilian 
Traction  Light  and  Power  Co.,  for 
about  d  years  now,  has  ronlinuod 
throughout  current  year,  gains  being 
reported  both  in  gross  and  net  for 
each  of  first  8  months.  Up  to  end 
of  August  cumulative  increase  on 
net  over  first  S  montlis  of  lost  year 
amounted  to  171.538.  equal,  to 
31  cents  a  share  on  common  stock. 
For  entire  year  of  1942  company  re¬ 
ported  net  earnings  equivalent,  to 
.82.23  a  sliare  on  common.  which 
represented  an  increase  from  tiet 
earnings  of  81.S7  reported  for  1941 
Directors  of  company  recently  de¬ 
clared  a  dividend  of  .81  e  share  on 
account  of  secoiKl  half  of  current 
whicn.  with  75  cent  payment  mad 
at  mid  .vear  on  account  of  fu'.st  JialX 
■will  make  total  distribution  of 
,81.75  a  share  for  194.3.  Last  year 
company  paid  .81  a  share  in  all  (40 
cents  for  first  half  and  60  cents  for 
second  half'  and  in  1941  one  divi¬ 
dend  of  40  cents  a  share  was  paid. 

44’jth  operations  concentrated  in 
Brazil  and  headquarters  in  Canada, 
the  exchange  position  of  the  Brazil¬ 
ian  m'lreis  has  an  important  in¬ 
fluence  in  dollar  earnings.  In  ad¬ 
dition,  for  some  years  prior  to  the 
war,  -when  relatively  favorable  dol¬ 
lar  earnings  were  being  reported, 
exchange  restrictions  imposed  by 
Brazilian  government  limited  the 
export  of  funds  from  that  country 
and  obviated  the  possibility  of  mak¬ 
ing  any  dividend  distributions  on 
common  stock. 

F,\ehange  Position  Improved 
Since  the  tvar  exchange  position 
of  the  milreis  has  improve<I  mate¬ 


rially  and  resirictions  on  transfer  of 
fund.s  have  been  rela.xed  to  a  great 
e.xtcnt.  Position  of  Brazil  as  one  of 
the  United  Nations,  and  thus  bene 
fitting  from  lend-leasc  operations, 
promises  a  continuance  of  favorable 
exchange  situation  for  duration  at 
least— and  probably  for  some  time 
after  the  war. 

Brazilian  Traction,  Light  &  Power 
Co.,  Ltd.,  is  a  holding  company  for 
The  Sao  Paulo  Tramway,  Light  & 
Power  Co.,  the  Rio  de  Janeiro 
Tramway.  Light  &  Power  Co.  Ltd. 
and  the  Sao  Paulo  Electric  Co. 
Ltd.  In  1929  the  company  acquired 
ownership,  through  common  stock 
purchase,  of  the  City  of  Santo.s 
Improvements  Co.,  Lid.  The  com¬ 
pany  also  controls  the  Brazilian 
Hydro  Electric  Co.,  Ltd.,  the  San 
Paulo  Gas  Co.  Ltd.,  and  Brazilian 
Telephone  Co.  Through  its  sub¬ 
sidiaries.  the  company  serves  the 
States  of  Sao  Paulo,  Rio  de  Janeiro 
and  Minas  Geras,  the  most  highly 
indust  rial ize<I  area  of  the  Brazilian 
Republic,  with  po'wer,  electricity 
gas  and  tramways  and  telephone 
services. 

As  a  result  of  the  well  considered 
policy  of  directors  in  paying  divi- 
dend.s  during  the,  years  1931  and 
1932  largely  in  stock  because  of  the 
wide  spread  between  the  milreis 
and  the  Canadian  dollar,  the  com¬ 
pany  has  been  abled  to  maintain  its 
exceptionally  strong  balance  sheet 
position.  Brazilian  Traction  has 
very  large  surplus  an  reserve,  and 
extensions  to  its  various  services 
undertaken  in  recent  years,  have 
been  largely  made  from  current 
earnings. 
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22  TEARS  EARNING  RECORD 

Gross 
U.T  rntriRs 
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98  ' 
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184 
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180 
115U 
SO 


Karo. 

.32..3.S 

88.32 
00., 30 
70.39 

82. 33 
117.43 
122  4S 
1S4.V1 

4122.4 
4173.2 

2356.5 


—  -  (.'oinmon - 

I  /OW 
19*3 


.Karn. 


0'24.I0 

134.4 

1.5.87.1 

2767 

2330  ' 
2334 


123'.j 
234 'i 
V  78.-', 
.81  Si 

58', 

20 

10 

10 

14', 

lO’i 

ISS, 

.301, 

13i« 

12"; 

lO.s, 

Si.i 

14’i 


IIS, 

40% 


1021.'. 

.301,' 


OK, 

10.\ 


10.40 
10  72 
2.00 


•2.  .3.3 
1,.30 


1.. -,.-, 

1.30 

1.. 30(.; 

1.. 88Ki 
2.28 


4.00 
4  .1)0 
4.00 


12 
1 . 30 


.00 
I  .00 
Nil 
Nil 
.40 
1 .00 


•  rent  dividend  and  2  stock  dividends. 

•  cent  cash  dividends  and  t'wo  2%  .stock  dividends. 

Maclaren  Quebec  Power 


1021 

1022 

1023 

1924 


y — Tncl'ides  oi 
basis  of  on 

X— Includes  ?3, 916, 323  stock  dividends.  •—Before  general  reserv 
D-AEAN'CE  SHEET  CO.MPARISOXS 
T-otal  Siirp.  Reserves  Fund,  debt  Pref,  Stork 

.  *  ^  4.133,3.33  ,3  70.8.88,008  .'-lO.OOO.OOO 

.  0.9.8.,,  0,-,2  .32.481.700  08  018  147  lO.oOO.OOO 

.  30,7.30,700  8,8.8.3.3,7.33  10,000  000 

.  0.8.5, 300  67,093,071  08,333,277  lO.CHlo’oOO 


>4  dividend  of  25  cents  and  2  quarterly  stock  dividends  on 
5innr<*  in  5^. 


Pom  Stock 
$inr».ri7(I.ooo 

ion,r»S2.ono 

106.5S3.700 


Demand  for  hydro-electriJI  power 
for  some  phase  of  war  production 
probably  has  affected  the  operating 
conditions  of  no  producer  in  Canada 
more  than  Maclaren-Quebec  Po-.ver 
Co.  This  company  has  had  only  two 
customers.  Hydro-Electric  Power 
Commission  of  Ontario  and  a  news¬ 
print  producer,  James  Maclaren  Co., 
■at  Buckingham.  Que.  The  latter  had 
a  long-term  contract  for  66,000  h.p. 
for  primary  and  secondary  purposes. 

The  contract  with  the  Hydro  call¬ 
ed  for  80,000  h.p.  with  a  final  block 
of  20.000  h.p.  in  1944.  The  com¬ 
bined  contract.s  thu.s  represent  de¬ 
livery  of  166,000  h.p. 

Two  new  demands  for  power  for 
war  production  were  made  on  Mac 
laren-Quebec  Power:  the  20,000  h.p. 
planned  for  1944  was  taken  up  last 
year,  and  arrangements  were  made 
for  diverting  an  additional  57,000 
h.p.  This  was  to  be  available  either 
in  25  cycle  power  for  delivery  to 
the  Toronto  area,  cr  in  60  cycle 
power  for  delivery  m  Eastern  On¬ 


tario,  and  as  is  generally  believed, 
for  export,  directly  or  indirectly, 
for  the  manufacture  of  a  war  pro¬ 
duct. 

An  expenditure  of  $1,500,000  to 
$2,000  000  was  undertaken  in  order 
to  Increase  the  supply  of  water  right 
through  the  year  to  the  power  plant. 
It  was  arranged  that  when  the  re¬ 
medial  works  were  completed,  the 
Ontario  Hydro  would  take  a’ further 
block  of  25.000  h.p.  to  supplement  its 
own  supply. 

The  block  of  .57.000  h.p.  was  ex¬ 
pected  to  be  supplied  largely  from 
the  saving  in  .secondary  power  pre¬ 
viously  being  delivered  to  the  news¬ 
print  company.  It  js  •  understood 
that  the  flow  of  wafer  for  some  time 
has  been  exceptionally  good  and  it 
is  possible  that  at  certain  periods  the 
Maclaren-Quebec  Power  plant  will 
be  able  to  take  care  not  only  of  all 
the  requirements  of  the  Hydro,  but 
of  the  primary  secondary  power 
needs  of  the  James  Maclaren  Co. 
This  would  bring  the  total  delivery 


Earnings  of  Union  Gas  Co.  of 
Canada  have  been  affeclod  adverse¬ 
ly  by  war  influences,  and  last  year 
company  was  forced  to  d'scoiitinue 
payment  of  dividends  on  the  com¬ 
mon  stock. 

Prior  to  the  vyar,  it  was  pointed 
cut,  a  large  portion  of  the  gas  sold 
by  the  company  to  householders  and 
commercial  institutions  was  used 
for  heating  purposes  in  convertible 
furnaces.  A  comparatively  small 
amount  was  sold  to  industries  at 
what  might  be  termed  dump  rates, 
Willi  Ihe  understanding  that  this 
industrial  load  could  be  cut  off  to 
pfoiecl  the  supply  to  domestic  con 
•sumers. 

As  the  war  prog;'e.sscd.  Canada 
demnnd  from  war  industries  in- 
crra.8cd  e.nd  the  Dominion  govern 
ment  ordered  the  company  to  give 
this  load  priority  over  all  other 
ga-s  con.sumers,  and  al.ra  to  cut  oft 
large  percentage  of  the  convertible 
furnaces.  Thus  procedure  reversed 
the  prev’ous  operating  policy  and 
had  a  serious  effect  upon  the  com¬ 
pany's  revenue. 

Report  for  fiscal  year  ended 
March  31st  1942  showed  ,t  sharp 
contraction  In  carning.s  at  the 
equivalent  of  $1.07  o  share  on  stock 
as  compared  with  $1.;15  a  share  for 
preceding.fiscal  year.  For  1942,  earn¬ 
ings  dropped  further,  to  36  cents  a 
common  .share. 

Company  is  a  producer  and  dis¬ 
tributor  of  natuial  g-as  in  south¬ 
western  Ontario  and  also  holds  a 
half  interest  in  United  Fuels.  In¬ 
vestments.  holding  company  for  ga-s 
utilities  in  Hamilton,  Out.  Itn'ou 
Gas  Co.'s  operations  in  London, 
Windsor  and  other  important  On- 
iario  citie.c.  have  shown  substantial 
improvement  in  recent  years,  a 
large  part  of  which  Is  due  to  sale 
of  natural  gas  in  the  City  of  Lon¬ 
don.  Ont. 

Union  Gas  Co.  of  Canada  serves 
some  50  municipalities  in  south¬ 
western  Ontario  and  owns  over  400 
produc'ng  gas  wells  in  the  Tilbury 
D’Clute,  Dawn,  Dover'  and  Haldi- 
mand  gas  fields.  The  company  does 
not  report  current  sale.s  of  natural 
gas  or  the  size  of  reserves  which 
are  understood  to  be  substantial. 
Drilling'  of  new  wells  is  carried  on 
continually. 

CAPITAII2ATION 

Authorized  Oufs'ond'a 
Cop.  sf  'k  n.p.v.  shores  1,000,000  706,  CIO 

Funded  Debt 
First  Mortgage  serrol 
bonds  11  yrs  3 ' 2 

to  4'2  . $4  300  000  $2,750,000 

Windsor  Gos  Co  3'’o 


due  1955  .  $1,200,000  $  9|4,zUC 

City  Gos  of  London 

6?o  due  1947  .  .  $  250,000  $  164,000 

DIVIDEND  RECORD 

Initol  05  cents  pord  Sept.  I,  1927;  Dec. 
1,  1927;  March,  1928,  35  cents  plus  5  cents 
extra,  and  quarter, y  thsrcoftcr  to  Matcli 
10,  1931,  June  10,  Sept.  10,  and  Dec.  lO, 
1931,  25  cents  paid  regularly.  None  there-' 
after.  Stock  dividend  of  S^o  paid  Decem¬ 
ber  27,  1929. 

Dividend  resumed  by  poymsnt  of  10 
c-nts  o  share  in  May,  1930,  10  cents  paid 
Jun*  1936  ond  12 1/2  cents  in  Sept,  and 
Dec.  1936  and  Ma-.  1937,  Juno  oiid  Sep;. 
I937,  15  cents,  20  cents  December  '937, 
and  quarterly  to  June  1942  when  omitted. 


1939. 


Cash  extra  of  20  cents  poid  June 
June  1940  aid  June  1941. 

OFFICERS  AMD  DIRECTCRS 
S.  A.  .Morse,  president  and  general  mon- 
oger;  D.  P.  Rogers  and  R.  L.  O'Brien,  vice- 
presidents;  A.  F.  White,  V/,  L.  Dutticid.  VA 
J.  K.  Vanslon,  Chas.  M.  Kennedy  and  R  L. 
Warren;  T.  Weir,  compiroller,  ercrefa.y- 
trcosurcr. 

INCOME  ACCOUNT  &  BALANCE  SHEFT 
— Yeori  Ended  March  31  — 

1943  194! 

$ 

1,752,075 
1,495,446 
255,629 
0.30 
35,629 


Operoting  income 
Dep.-cc.,  etc.  .  . 
Met  profits  .  .  . 
Earned  per  shaie 
Surplus  tor  year 
Total  assets  ,  . 
Fixed  aesels  .  . 
Current  assets 
Working  capitol 
Earned  surplus  .  . 


2,534  31  7 
1,174,1  19 
781,935 


51,301 
24,6/0,638  24,893,(33 
20,910,358  20,751,855 
1,364,834  1, 597,49! 

874,043  378,932 

1,916,156  1,801, '65 


Nova  Scotia  Light  &  Power 


to  as  high  as  248,000  h.p. 
Marlaren-QuRhcd  Power  Company 
incorporatrd  in  May  19.50,  has  watar 
powors  and  roservoir  rig'nt.s  on  tha 
Lievra  river  in  the  province  of  Que¬ 
bec  permitf'ng  an  installation  of  at 
least  245,000  h.p.  One  plant  at  High 
Falls  has  an  installed  rapacity  of 
115.000  h.p.  of  60-cycla  power  and 
one  at  Masson  below  High  Falls  with 
a  capacity  of  130,000  of  23-cycle 
power. 


Nova  Scotia  Light  Ar,  Power  Co., 
Ltd.,  reported  for  1942  net  income 
of  $423,984.  or  $8.00  a  share  cn  com¬ 
mon.  compared  with  net  income  of 
$401,482,  or  $7.41  a  common  share, 
in  1941.  Grcs.s  revenues  rose  to  $4,- 
738.584  from  $3,959,313. 

Avon  Power  Co.,  a  subsidiary,  com¬ 
pleted  about  the  end  of  the  year  the 
construction  of  the  now  Lumsden 
power  station  at  Hell’.s  Gate  on  the 
Black  River.  This  new  plant  has  4.- 
500  hor.sepower  turbines  driving  a 
3500  horsepower  alternator.  Addi¬ 
tional  .steam  turbo  generating  units 
also  have  been  added  at  company's 
plant  in  Halifax.  Current  liabilities 
at  end  of  1942  exceeded  current  as¬ 
sets  by  .$944,848. 

Nova  Scotia  Light  and  Power  Co. 
operates  all  the  electric  light,  power, 
gas,  and  street  railway  properties  in 
the  city  of  Halifax.  N.S.  Through 
wholly -owned  subsidiaries  it  controls 
the  light  and  power  business  in  the 
town  of  Dartmouth,  and  village  of 
Bedford,  suburbs  of  Halifax,  and  in 
the  towns  of  Oxford,  Sprlnghill. 
Chester  and  Barrington,  and  adja¬ 
cent  territories. 

The  company  owns  the  entire  vot¬ 
ing  stock  of  the  Aven  River  Power 
Company,  Limited,  serung  the  east¬ 
ern  Annapolis  Valley,  with  a  plant 
capacity  of  over  13,000  h.p. 

Since  October  8,  1021.  the  company 
has  operated  under  the  supervision 
of  the  Be-erd  of  Commissioners  of 
Public  Utilities  of  Nova  Scotia.  This 
board  gave  a  decision  effective  from 
May  1.  1924.  to  the  effect  that  the 
company  Is  entitled  to  earn  8  per  cent 
annually  on  the  value  of  the  property 
in  each  of  its  departments,  separate¬ 
ly.  Instead  of  the  total  value  of  the 
combined  property. 

CAPITALIZATION 

Authanzed  Outstand  q 
Camm.  n.p.v.  siiofcs  50,000.  ^4,523 

Pref  $100  par  6^0  $5,000,000  $2,430,000 

Fundad  Debt 

F  4  s,  1937  ....  Open  Mtgp  $7,431,500 

DIVIDEND  RECORD 

Mew  Rref.-  6%  per  onnum  payable  quat- 
terly.  First  paid  Sep'.  I,  >928  and  regular- 
since. 

Common  $1  share,  po'd  .I'/n.  2,  1930 
ond  to  April,  1933,  75c  m  July  ond  quar¬ 
terly  to  April,  1936;  July  ond  Oct.  1936, 
1.25c  a  shore  pO'd  July  1136  and  quorter. 
ly  to  April  1938,  $1.50  per  shore  paid  July 
Ist  1938  and  quo'terly  since 

OFFICERS  AND  DIRECTORS 

C  MacKcen,  president;  1  McG.  Stew- 
qrt,  vicc-pres.;  I  B.  Moves,  manager;  C.  J. 
Hqyes,  secretary;  A.  W.  WentzeM.  treos., 
Hon.  W  H.  Covert,  G.  MacGregor  Mitchell; 


Dennis  Stairs;  Dr,  M.  J.  Corney;  Peter  R. 
Jack;  A.  H.  Whllinon;  R.  A.  Wood, 

STOCK  MARKET  RECORD 
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12. 

INCOME  ACCOUNT  AND  BALANCE  SHEET 
Yeor  Ended  December  31 

1942  1941 

$ 

.3,959.311 

1,719,763 
577,800 
401,48  5 
$6.1  7 


Oper.  resenue 
Oper,  expenses  . 
Depreciation  .  . 

Mel  profits  .  . 

Pc'  Shore  Comm. 
Total  assets  ...  . 
Fixed  osecls  .  .  .  . 

Curr.  ossels  . 

Work.  cop.  deficit 
Earned  surplus 


4,788,584 
2,015,779 
596,500 
423,984 
.$6.80 


1.8, 688, 732  17,649,453 
16, ,813,477  16,041,671 
1.014.897  889,041 

q/)4,848  678,101 

727,890  554,582 


Great  Lakes  Power 

Great  Lakes  Power  Co.  Ltd.,  in 
1942  increased  operating  income  to 
.$1,372,803  from  $1,281,816  year  be¬ 
fore.  hut  higher  costs  and  taxes  off¬ 
set  this  gain,  with  result  that  ne-t 
income  was  $234,872,  equal  to  $31.32 
a  share  on  the  preferred,  as  against 
1941  net  income  of  $268  551,  or 
$35.81  a  preferred  share. 

Great  Lakes  Power  Co.  supples 
hydro-electric  power  to  the  city  of 
Sault  Ste.  Marie,  Ont.,  under  a  tci- 
year  renewable  franchise  and  to 
some  14  other  communities  and  also 
operates  the  street  railways  i'l 
Sault  Ste.  Marie  and  a  ferry  .ser¬ 
vice. 

Canadian  interest  is  confined  to 
the  company's  funded  debt  and 
preferred  shares  and  controlling  in¬ 
terest  in  the  common  stock  is  held 
hv  Middle  West  Utilities  of  Canada 
Ltd. 

The  company  operates  four 
hydro  -  eleetrie  stations,  aggregate 
capacity  of  which  ,at  end  of  1941 
was  64.200  kilowatts.  An  additional 
12,000  Ii,\drauhc  horsepower  is  sold 
to  Abitibi  Power  &  Paper  Co.  froni 
fhe  company's  power  canal  at  Sault 
Ste.  Marie. 

The  company  sells  power  to  some 
nine  gold  mines,  one  iron  mine,  Al- 
goma  Steel  Co.  and  Chromium  Min¬ 
ing  and  Smelting  Co.,  as  well  as  to 
commercial  and  domestic  custom¬ 
ers  in  the  area. 


TO-DAY 


Transportation  Companies 
and  their  Passengers 
feel  the  need  for 

MORE  VEHICLES 


BUT,  these  are  restricted 
because  of  war  priorities 


i 


TRAFFIC,  HOWEVER,  CONTINUES  TO 
INCREASE.  12.4%  more  passengers  are  de¬ 
manding  service  from  us  this  year  than  last. 
Thi  s,  in  addition  to  an  increase  in  1942,  of 
50.4%  over  pre-war  years,  or  a  total  or  69.1% 
over  1939. 

WHAT  THEN  IS  THE  SOLUTION  TO 
THIS  PROBLEM,  which  concerns  all  business 
activities,  war  production,  management  and 
employees? 


ONE  DEFINITE  SOLUTION  IS  TO 
spread  out  the  rush-hour  periods  so  that  some 
trams  and  buses  may  he  able  to  make  a  seeinr! 
or  even  a  third  trip  llirougli  a  given  area  dur¬ 
ing  the  rush  hours. 

This  can  be  accomplished  by  modifying 

the  time  of  working  hours  at  office,  shop  or 

factory  to  either  earlier  or  later  than  in  normal 

¥ 

times  or  in  other  words  —  -“staggering”  of 
hours. 


If  All  Co-Operate  Much  Can  Be  Done  To  Improve  Transportation  Facilities 

MONTREAL  TRAMWAYS  COMPANY 


X 


TOE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  29,  1943 


Montreal  L.  H.  &  P.  Cons’d 

Public  Service  Board  Revaluation  Of  Assets 
And  Tlireat  of  Expropriation  by  Quebec  Pre* 
inier  Outstanding  Development  of  Current 
Year  —  Company  to  Fight?  Expansion  in 
Business,  All  Departments,  Continues. 

Within  the  past  few  weeks  Mont-  Taxes  paid  by  company  have  in- 


pany,  which,  in  turn  owns  all  the  1935 .  38,774  1,797,045  11, 389,812 

outstanding  capital  stock  of  Island  .  39.500  1,809, no  n,45i,738 

Telenhone  Comcanv  which  owni;  '937...,.  41,069  1,947,655  11,850,803 

reiepnone  ^..om^ny,  wnicn  own*  ,933 .  41,142  1,986,373  11,992,686 

and  operates  the  principal  tele-  1939 .  43,483  2,086,066  12,247,851 


real  Light,  Heat  &  Power  Cons,  was 
the  subject  of  a  concerted  attack 
by  the  Public  Service  Board  of  Que¬ 
bec  and  by  Hon.  Adelard  Godbout, 


creased  from  .‘5.1.326,820  in  1938  to 
$8,572,091  in  1942.  , 

Big  Plant  Extensions 
The  com;'  'ly  has  been  spending 


phone  system  of  Prince  Edward  Is-  '940 .  46,629  2,327,524  12,741,000 

lanrf  1941 .  51,434  2,721,076  14.425,050 

CAPITAUIZATION  .  55,719  3,100,189  14,902,016 

Authorized  Issued  DIVIDINO  RECORD 

Common,  $10  par  .  .  $7,500,000  $4,028,510  Common — Poid  quorterly  January,  April, 

Preferred  "B",  7Po  June,  etc.  In  t iol  dividend  of  10  cents  poid 

Cum.,  Par  $10  ..  7,500,000  1,500,000  June,  1912..  10  cents  Oct.,  1912;  50  cents. 
Funded  Dnht  1913;  60  cents  1914;  65  cents,  1926;  75 

.  ”  ,  cents,  1927;  80  cents  1928-29-30  each. 

,  j  /-  11  .  Authorized  Outstond  g  80  cents  in  *1931,  plus  participating  rights 
',Vd,?  loii  *  "  ii.  enn  nnn  ''7  Atlantic  Utilities;  80  cents  in  1932;  60 

"r<  d  ‘’■'•■^  7  pc...  |'.500,0W  cents  in  1933;  60  cents  in  1934.  1935. 

957,  4  PC .  $2,000, OTO  jotal  of  70  paid  tor  1936,  1937  end  1938 

D  1971,  4  p.c .  $1,000,000  721/2  cents  in  1939,  80  cents  in  1940  end 


SOUTHERN  CANADA  POWER  CO.  LTD. 


Ret.  and  G.  M.; 

"B"  1966,  6  p.c.-4|2  pc... 


STOCK  MARKET  RECORD 

Commen  Preferred 


1935 . 

High 
...  123; 

Low 

12 

High 

15 
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1 

1936 . 

...  241 i 

133.4 

15 

1937 . 

17 

161-'? 
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15',; 

1939 . 

.  .  .  16 

16 

17 
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1940 . 

...  171', 

16 
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1941 . 

...  'lebz 

15 

16’; 

li 

1942 . 

...  IS’b 

17 

1943- . 

...  1534 

17',; 

fl  result  of  a  survey,  the  board  had  finance  construction  of  additional  193S .  iS’i  '514 

fixed  a  value,  as  of  December  31st.  power  production  facilities.  ',939 .  16^^  16^ 

1939,  on  electricity  assets  of  the  At  the  same  time,  funded  debt  1941! .' ] !  i .' [  [  [  lei'z  15 

company,  of  $70,071,671  which  com-  has  been  steadily  whittled  down.  In  1942 .  iS’b  ,, 

pares  with  a  value  of  $114,249,057  July  1939  the  3%  debentures  of  the  -  ...  -  - 

shown  on  company  s  balance  sheet,  company  which  were  exchanged  in  crowth  enciRjrcc 

Beard  accordingly,  figures  that  1932  for  the  customer  stocl;  issue.1  OURmo  PAST  2S  YEARS  *  INCOME  A< 

electric  revenues  of  company  on  in  1930,  fell  due  for  redemption  and 

basis  of  a  fair  return  on  real  value  holders  were  given  the  option  of  re-  Year —  Telephones  Revenues  A-sets 

of  assets  invested,  .should  be  $13.-  deeming  their  holdings  for  cash  or  j .  5  Gross  revenue 


17  *4  cents  quarterly  January,  April,  1941; 
and  20  cents  quarterly  since. 

Prcfeired  —  70  cents  per  annum  paid 
regularly  January,  April,  July  and  October. 
Poid  quarterly  since  1918. 

OFFICERS  AND  DIRECTORS 
J.  H.  Winfield,  chairman;  W.  A  Winfield, 
president;  E.  U.  MocDonold,  vice-president; 
C.  A.  B.  Bullock,  secretary  ond  comphcl  ^ 
ler;  C.  E.  Dowden.  treosurer;  Jomes  McCon¬ 
nell;  John  W.  McLeod;  Fred  Johnston;  Wm. 
R.  Pcvvell;  C.  F.  Sise;  Hon.  F.  R.  Davis. 
R.  A.  Corbett;  Alex  J.  Compbcll;  Goo. 
Killam  and  Frank  Smith. 

INCOME  ACCOUNT  &  BALANCE  SHEET 

Yeors  Ended  December  31  j 


366,589  annually -as  against  average  accepting  in  exchange  paf  foi"  Par  I925.' Isj”  i;529,670  7,613,870  Dep'ecfation ' ' ' ' 

annual  electricity  revenues  for  years  in  3ef  convertible  note  certificates.  1930 .  40,246  1,898,615  10,200,242  Net  prafifs 

J9.37-1940  actual'lv  obtained  of '$18.-  A  substantial  proportion  of  the  do-  931^ .  40,385  '.873,669  10,755,318  Tafoi  assets  .  , 

210,925  and  is  asking  for  a  reduc-  bcntuie  holders  accepted  the  ex-  ;;  ;  39,040  i,762.90|  ;o,|i4,250  wa^g  capital. 

tion  in  electricity  rates  charged  by  change  offer.  Note  certificates  not  1934 .  38,251  1,727,695  1  M72',230  Eomed  Surplus  . 

company  in  accord.ance  with  their  taken  up  were  sold,  a  total  of  $lo.- - 

figures.  This  would  involve  a  cut  of  000,000  of  10-year  3’s  being  issued  Ak*  ■  ■  ••  a  ^ 

approximately  25  per  cent  in  elec-  together  willi  $5,000,000  of  5-year  BlVViAlJIfA  I  EJ  V 

tricify  charges  for  Montreal  Poiser.  During  1040  funded  debt  oi  ‘La  ll  a  OE  rUl 

Coincident  with  announcement  of  company  and  siibsidiarie.s  was  rc- 

fiie  Public  Service  Board,  the  pro-  duced  by  $4,377,000  througli  relire- 

vmcial  Premier  announced  inten-  ment  of  Montreal  Power  and  Beau-  Flicreascd  Costs  Hax-p  AhartrliPFl 

tions  of  his  government  to  bring  he-  harnois  Power  bonds  and  notes  'uiredsea  v,06ts  tlaTC  .^VUsorbed 

fore  the  legislature  legislation  that  amounting  to  $14.8 <9,600  througii  in  irross  l\e$'enues  —  Subslan 

would  enable  the  province  to  ex-  issuance  of  $10,002,500  of  1st  morl-  lures  Made  in  Addinir  In  Eniiir 


6,318,265  Expenses 


$  3,100,189  $  2,721,076 

1,742,584  1,100,516 

.  377,920 

519,426  474,867 

14,902,016  14,425,050 

796,847  1,010,473 

3,287,642  2,855,351  i 

324,614  230,868 


Ottawa  L.  H.  &  Power 


tions"ofhIsg7vernmenTto  bring  be-  harnois  Power  bonds  and  notes  [ncreased  Cosfs  Have  .Absorbed  Improvemeilt 

fore  the  legislature  legislation  that  amounting  to  $14.8 <9,600  througn  in  irross  Kevenues  —  Substantial  Expeiidi* 

would  enable  the  province  to  ex-  issuance  of  $10,002.500^ of  1st  morl-  lures  Made  in  Addins  to  Eduinment  _  Re- 

propriate  Montreal  Power,  chargin.g  gage  bonds  on  e  u. <8e„  basis.  IP  j  1  rx  1  . 

pxploitation  of  electricity  consumers  Montreal  Light,  Heat  &  Power  dliclion  in  runded  Debt, 

by  company  as  the  reason  therefor  Consolidated  serves  the  city  of 

Company  has  indicated  its  intention  Montreal  and  surropding  munici-  Gross  revenues  of  Ottawa,  Light,  39.000  horsepower  under  contract, 
to  oppose  both  the  application  for  palities  v  ith  electricity  and  gas.  I.  Heat  &.  Power  Co..  Ltd.,  have  been  The  distribution  systsm  of  the  coin- 

rate  reductions  by  the  Public  fSer-  control.^  through  majority  stock  in-  moving  steadily  upward  dining  the  pany  Includes  25  miles  of  werhead 

vire  Board  and  expropriation  pro-  terest  Eeauharnois  Light,  Heat  &  war,  but  increased  costs  have  offset  wire  and  25  miles  of  conduits, 

coedings — if,  as  and  when  they  may  Power  Co.,  and  company  i.8  report-  this  ini}7rovement,  and  there  has  not 

be  taken— by  the  province.  Any  def-  ed  to  have  a  substantial  .stock  in-  been  corresponding  gain  in  net  earn-  ^  riT.vi-izATioy 

inite  move  for  expropriation  by  the  terest  in  Shawinigan  Water  &  ings.  Authorize'!  ing 

government  before  war  is  over  is  Power  Co.-  from  which  it  takes  a  Last  year  company’s  operating  pro-  ^‘ef.  stock  5"-  cim.  $2,000,000  ji.vyi.ooo 
considered  unlikely  in  most  direc-  considerable  volume  of  power  under  fit,  was  $1,047,838  against  $1,012,510  no  par.shs.  320,000  il<i,ooo 

ttons  and,  if  company  opposses  the  contract.  The  company  also  owns  a  year  before,  and  net  earnings  were  Funded  Debt  q  , 

reduction  in  valuation  of  its  assets  half  interest  in  Montreal  Coke  &  $217,070.  or  95  cents  a  share  on  com-  Authorized  ine 


Gross  retenues  of  Ottawa,  Light,  1 39.000  horsepower  under  contract. 


C.\riT.\I.IZATIO>- 


Funded  Debt 

Outstand- 
Authorized  ing 


in  the  courts  as  it  has  the  right  to  Manufacturing  Co.,  operating  a  mon  after  preferred  dividends,  r,efun<i.  Mort.  and 

do,  proceedings  may  be  fairly  long  large  and  modern  coking  plant  at  against  1941  net  of  $149,615,  or  48  i'®',!',.  .  xi.  t,  1- 

drawn  out  with  company  having  a  Villc  Lasalle,  near  Montreal.  It  also  cents  a  common  share.  -  =• .  ■  .i-P-n  sug.  „i,i.*. 


good  opportunity  of  justifying,  ma-  controls,  through  stock  ownership,  At  end  of  1942  ratio  of  current  as- 
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terially,  its  own  valuation 


Montreal  Island  Power  Co.,  operat-  sets  to  current  liabilities  was  1.92  to 


Gro-ss  revenues  of  Montreal  Light,  ing  a  power  plant  at  the  Back  1  Total  of  $85,000  of  the  3  per  cent 


Heat  &  Power  Consolidated  have  in¬ 
creased  sharply  since  the  war  started 
due  to  development,  of  war  produc¬ 
tion  on  a  large  scale  in  the  Mont- 


River,  near  Montreal.  bonds  was  retired  last  year.  This  yeai 

Officers  and  Directors  (early  in  September)  company  re- 

Jolin  S.  Norris,  presdent;  G.  II.  deemed  remaining  3'2  per  cent  serial 
Montgomery,  K.C.,  vice-president;  |  bonds,  maturing  1944  to  1948,  inclu- 


real  area.  At  the  same  time,  net  C.  S.  Bagg,  vice-president  and  pen-  sive.  at  call  price  of  101.  in30 

earnings  available •  for  the  common  eral  manager;  .$.  Godin,  jr.,  vice-  Effective  December  31,  1941,  OUa- 
s  ock  have  been  maintained  reason-  president;  R.  A.  C.  Henry,  vice-  rfa  Light  Heat  &  Power  Co.,  which  iri's.'i, '..!!!!!.! !  07 

ably  well,  despite  the  drastic  in-  president;  C.  (".  Parkes,  secretary;  had  previouisly  been  a  holding  coni-  in.ii.  .  I04 

crease  in  ta.x  payment  and  increases  W.  R.  McLeod,  os.st. -secretary ;  P.  pan.v.  for  its  wholly-owned  operating  .  i" 

in  other  expen.ses.  Contributing  to  C.  Drake,  treasurer;  W.  F.  Angus,  subsidiaries,  became  an  operating,  jost  ;;',. mg 
the  earnings  stability  has  been  par-  A.  Sidn''’y  Daive.s.  Herbert  W.  Mol-  company,  with  the  two  subsidiaries,  iMs 

ing  of  expenditures  where  possible  son.  .1.  E  Labclle,  A.  H.  Paradis,  M.  Ottawa  Electric  Co.  and  Ottawa  Gas  t939i 


and  increase  operating  efficiency.  1  W.  Wilson,  C 


Co.,  transferring  all  their  a.'.sets  and 
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1  ,r»4 
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1  .50 
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6.7.3.3.r..-,0 

1  .56 

I.7I.R  ORj 

1..87 

t).  <  33|010 

1  56 

1,6115,299 

i  '1,1 1.  transaction  by  the  Quebec  *9ctnbe 

N'wi.'m  government  Public  Service  Board,  the  a-^e^^^oml 
fi.’flTfi.iTfi  charter  of  the  Ottawa  Electric  Co.  nivit 

7,o.82.'«7  was  surrendered  C';'nini''in.  6" 

v.sw.me  Ottawa  Light.  Heat  &  Power  C-..  .^no  p.a'^-'siork" 
•  siipplifs  the  City  of  Ottawa  and  r  oar  to  Januai 
fi  surrounding  communities  W  »  elec-  cinco. 

«rirraung  only  '' 

■'-.."i7.>.7i7  j  PtttaLelj  oiin.d  eleci.ric  sysiciii  in  srptf^mb^r.  ifica 
,8!7n<'6K3f!  Ottawa  and  adjoining  terrl‘,.or,v,  a'-  Mew  rr^trrrc 


Prcfcrriirl 

Common 

High 

Lov.- 

Hick 

T/OW 

1921 . 

164 

{tS« 

07 

■•il 

1925 . 

105'.; 

100 

1031,. 

ft.'i  1 2 

1926 . 

1051; 

160 

30(ii. 

O.'t 

1927 . 

198<!i 

101 

HI 

!*'M 

1928 . 

167J<, 

ion 

176 

JIR’A 

1929. . . 

10.5'i 

100 

120 

^0 

19.30 . 

10.3 

161 

inr , 

S7 

1931 . 

165 

102 

no 

no 

1932 . 

106 

85 

100 

1933.. . 

97 

84 

so 

1931.  . . 

104 

90 

70 

1935 . 

111 

160 

SO'  < 

71 

ir.3« . 

110 

101' 

nnc 

19.37 . 

163 

r*p 

62 

19,38 . 

101 1,1 

98 

1939a . 

102 

99 

1  .  *  1  .: 

Jt 

1946 . 

102'; 

99 

16  " 

7^4 

194  1 . 

no 

87 

11 

1942 . 

88 

78 

7 

4  "4 

in4.3x . 

90 

$0 

10^2 

64 

Liebtc  -x-To  Octnber  12. 

,  a — New  common  stack. 

I,  the 

.  Cg.  dividend  record 

C'’nim'''n.  6"  per  annum,  payable  Irt 
,  April.  July.  October  and  December.  Old 
C'''..  ,e]no  p.ar  stork.  Nct.  no  par  stock  ?1  .a 
and  rear  to  January  IPll,  60  cents  jearly 
Pier;,  since. 

Preferred  per  annum,  parable 

1st  January,  April,  etc.  Issue  retired 


Ottawa  and  adjoining  terrl’tory,  a'.-  New  Pr^trrrc'l.  o;  paid  October  1930 
though  electricity  also'  has  been  sup-  9"='  duarteriy  since, 
rlletl  by  ,„„„,ciBall.,-„,„ya  y  tv. 

tern,  which  has  operated  in  Ottana  seper.  \ire-nre.'<ident :  w,  h,  Munro, 
for  about  25  rears.  The  company  al*o  po''''''ii  manap'r;  A.  K.  rrovo.o,.  nu-h 
supplies  electricity  m  Hull,  P.Q.  W^'ru^'ene.'-  Sfparge':' 

The  COmpanj'  is  the  onl.y  organ'-  Murray:  .aoeretnry,  F.  Fee;  treasurer. 


supplies  electricity  in  Hull,  P.Q. 
The  company  is  the  only  organ 


i  sfiami;  nation  suppl.ying  gas  in  Ottawa  and  H-  i-  -Yn.icombo. 

2.''i.57!fl7i  district.  Maximum  daily  gas  produc-  income  accoi  nt  a  balance 
3.923.814  tive  capacity  of  the  company  is  1.-  sheet 

s'nsi  v’a  $00,000  cubic  feet,  -with  an  emergency  —Fears  Ended  December  31— 

'."..gRlNSo  capacity  of  1.000,000  cubic  feet.  "  ' 

.  Chaudiere  Falls  on  the  Ottawa  operating  profit  ...  j.ntr.s.gs  j.fi2..".in 


■2.269,801  appiOAiniarciy  oiie-uliiu  oi  Its  Surplus  for  ' 

i.-’i3.43n  power  requirements  at  two  hydro-  Total  assets 


<•— iiitork  rplil  ”  for  onr.  d — Stock*  split  2  for  on«». 

•  — Inclii'le.s  So  l-.i  cents  a,  s-liaro  paid  cm  new  no  par  valiK  st'''ek. 
a — a  share  on  ohl  stock  and  7t>  cents  on  new  stork  distributed  2  for  I. 

BALANli:  SHKET  COMrARISONS 


Oun'rnt. 
A.-  cts 
$  O.vTt.TiSl 

ih.oo.*) 

r*ii 

l7.o.vj..‘ri 

ir,.ifn‘.^7i 


Ourrrnt 

TJnbl)itic« 


Net  *\Vork. 
CapitHl 


electric  plants  with  an  aggregate  in-  Fixed  r.sset.s  .  8,.8'i 

stalled  capacity  of  about  16.000  horse-  wo,rki'ng^c!ipit-ii ' '  ’ ' 
power.  Tlie  company  also  purchases  '  E.Tined  siupiu.i  hi 

East  Kootenay  Power 


7. 101.20:1 

R. 201.^7.1 
10. 4 M<; 

'io.J7oJ14 


*< ‘‘■*MSOlidMt''d  Bylaiirp  Slirrf  i-MKd  fop  tO.'-S. 
-I'jxcess  current  liabilities  o\cr  current  p.'set; 


fn$  cOni^Mt.s 

'•.»;7I.7'<I 
o.fiv;.  Mil 


j  Properly 
;jM'l  Platif 
?ft:!.Tin.  M7 
OI.Oo.^.OU* 

T'J.oL'l.rt'M 

7f».<;>  f;.7Jn 
li'I.I.VL.'Ol 
1  lo.Ttd.  ‘Ok 


jo.«t7.ri);r» 
11.71 7.1  in 

no.  (i:,o 

N.’iOl.lO-S 

s.2n.r;f>2 

s.7:‘7.r.r)T 

'1.701.nrirl 

l.r.n^.27o 

B.OST.aai 


i  i.n.'u; 

*2. 01)0. Of '0 


T<auT  baaii  lowuLuiia' 

A.‘;set,«  « 

,8  78,806  .'184 

’  .8s,ni4.i9.8  Gros.8  revenues  of  East  Kootenay  t 
91,878,810  Power  Co.  for  the  five  months  ended 
inep9--9*  August  31.  this  year,  ro,7C  $1,717  to  | 
io6.'r,7.'^i.(!7'i  $321,250,  as  compared  with  year  be-  !  ,5^5 

i:i;;.:i;’2..'i72  fore,  and  net  operating  revenues  rose  |  1927. 
i<!8.r..-,.-,.R29  $10,374  to  r202.832.  August  gro.-'s  was  j 

}69  0T''sfr  $68-916.  increase  of  $2,491  from  last  | 
2ii.72?.’<'.".0  year,  Willi  net  up  $2,895  at  $42,874.  |  1931. 

2io.r'.8.-,.f9n  For  the  fiscal  year  ended  Marcii  31.  1932. 

-si’  <^3rning.-,  were  $9..569,  or  96  I 

■•f»9  708  6"0  ern'rt;  a  share  on  the  outstanding  7  |  jgj--, 
P''r  cent  preferred  stock,  as  compared  i936 
witli  net  inconic  preceding  year  of  '737 

$10,265.  or  $1.03  a  share  on  preferred.  {03^ 

su-'diis  'fcrcasc  In  operating  expen./es  1040. 

J n/g  la.'t  fiscal  period  more  than  offset  '94^ 

9!<'(i8  ;;67  ihc  improvement  in  gi'oss  revenues. 

I'.U Tlie  company  j-.edeemed  $33,000  of  _»;1 
'’^iKl  la^'  fl.scal  year.  Uurrent  lia- 
X lu'sR.sh'iii;,'  bilitir-  on  Mireh  31.  last,  exceeded  '  ^ 

[i"T  cui'’T!U  a  sel  i  by  $1,649,838.  !  .o:t, 

i^^avenay  nwer  Co..  Md..  I  liK'i-v 
'.a'('.'ionhi87  oY-'ns  and  cperales  3  hydro-ciectrie  ; 

n  ica.sns]  191  piaius  on  the  Bii'l  ond  E  k  Rivers  i  ' 


97.087.fi.as 
IO'e.997.79'2 
10«.r>7.S.(!70 
i:i;;.:i;’2..'i72 
l<!S.fi.'M.R29 
169..S97.7.')."i 
1'19..a,T2.Sfi;; 
21 1.721. <'.'10 
2IO.r'.8.",.f  90 
209.‘ai  fi"t 
910  911.981 

209. 70.8, 6'.'0 
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P.efcrred  Cc 
Htg!!  Lov/  Hig 


Common 
High  Low 


ilir  improvement  in  gross  .revenues. 

Tlie  company  redeemed  $33,000  -of  _ 
K'-  band  la*!',  fi.scal  year.  Current  lia-  I 
biliiir--  on  Mtreh  31,  last,  exceeded 
I  cui*’Tnt  a  set  i  by  $1.619.83R.  !  vr 

K3sL  Koa.rnay  rawer  Co..  Md..  I  h 
owns  and  rperales  3  hydro-cieetric  ;  \  ' 
pjnius  on  Ibe  BuU  ond  Ek  River:;  ■  ‘J 
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Ci-oW.s  Ne.n  dl:trlcl  of  Briibh  j 
3,;,’  I  Coliiinbia,  the  rorm''r  with  an  in-' 
i(  '  •  -I  <  <1  i"i.29,7.o<',s  .'(ailed  capacity  of  7.200  li.p.  and  the  j 

lader  wi(li  cn  inetallcd  cipa/eiiy  o.f  j  (.,o-. 

15.000  li.p.  In  addiliPii  to  this  22.203  I  pep. 
h.p.  of  hydro  power  genc.-ated.  the 

4  muii  '.ir -I  bpiul.'-.  sbpwn  cempany  ha.s  a.  supplementary  source  |  I'lK-m?  . 

of  energy  in  a  recently  oon'<tructrd  |  7'’i'’i 
.steam  ppwer  slalion  at  Sentinel.  AI-  ra^mi 

.’''''1.  N.'J'"':.!  berta.  with  an  output  of  13.300  h.p.  -  Ea'nM  lurpiu.' 
.  The  company  operates  250  miles  of  1  Dcptc  r<r5eive 


INCOME  ACCC’JMT  &  BALANCE  SHEET 
— Yco's  Ended  31  — 

mu  m? 


1  15.000 

1  44  000 
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2S1,46J 
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.‘•6.lSr..7V% 

1  77 

61 

tin 

J 

6I.42.\17'; 

n6’.» 

6S 

00 

2  40 

66.  IS.*).  10s 

r-n 

89 

10.T.rM» 
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6  R2 

27  ’  y 

197, 
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transportation  lines  between  its  Bull  _ 

River  plant  and  Blairmore.  Alla.,  and  | 

between  the  Elk  River  plant  and  the  :  p  p  TAlAitliAnA  On 
cities  of  Pevnle  and  Cranbrook,  B.C,  D.  U.  I  CICpilUIIC  VUi 
In  addition  to  supplying  energy  to  ,  _ _ 

several  towns  and  cities  In  the  Crow's  ^  mmen  ui  h  other  telephone 

Nest  sections  of  B.C.  and  Alberta,  •’ompanies  in  the  Donvinion,  oper- 


mest  of  thft  Important  coal  mines  in 
the.  district  and  Consolidated  Mining 
and  Smelting  Co.  of  Canada  are  serv¬ 
ed  by  the  company. 

In  1929  an  arrangement  was  com- 


ations  of  B.C.  Telephone  Co.  have 
attained  record  levels  as  a  result  of 
war  conditions. 

Company  reported  for  year  1942 
net  earnings  at  $726,957,  or  $8.80  a 


Maritime  Telegraph  &  Telephone 

transmission  lines  were  constructed  °  ^ 

Maritime  Telegraph  .6  Telephone  Marilimes  bv  iV'e.  during  1939  and  the  arrangen^nt  Is  ° 

Co.  has  been  steadily  expanding  in  Maritime  Telegraph  *  Telephone  ;,7';'^'"‘[„,°"^coSan‘les  '  B.C,  Tclepimne  out  of  total  45,000 

recent  years.  At  eiifi  of  ,luly.  ninn-  Company,  Licl.,  owns  and  operale.s  ot  tne  two  companies.  p;iare.s  oiitstanHinn- 

her  of  stations  in  service  rcaclicd  the  iirincipal  telephone  system  in 


Pleted  between  East  Kootenay  Power  common  share,  against  1941  net  of 
and  Calgary  Power  Co.  providing  for  ^32.102,  oi  .$8.94  on  common. 

an  interconnection  of  the  systems  of  ^ ca-onoo 

the  two  companies.  The  necessary  $1.0o0,2.50  against  $9i0,020  year  be- 
transmission  lines  were  constructed  of;'-  , 

during  1939  and  the  arrangement  Is  ,,,  ^ owns 


an  all-tinie  high  of  58.041. 


Nova  Scotia,  including  that  p<^>itio)i 


In  1942,  company  earned  $519,426,  of  tlie  recently  co.mpletcd  trans- 
or  $1.04  a  share  on  coniomii,  Canada  toll  line  within  the  borders 
against  1941  earnings  of  $474,867.  or  of  the  province,  and  controls  the 
9.3  cents  a  contmon  share.  Operating  Prince  Edward  Island  System. 


shares  outstanding. 

CAPITALIZATION  B.C.  Telephone  is  the  second  lar- 

ca-unv-'s  nnv  si«.  ''’''50,000  29A77  privately  owned  telephone  op- 

Pref,  $100,  7^0  cum  $5  000,000  $.1,000,000  crating  company  in  Canada,  oper- 


ineome  was  $3,100,189  again.sl  $2,-  The  company  serves  a  territory  of 
721,076.  Current  assets  of  $1,444,912  21,000  sc]ua''c  miles,  witli  a  popula- 
compared  with  current  liabilities  of  tion  of  .aboiii  .525,000  including  the 


1  st  Moi  tgagg  Gal<l 


•d  Debt  ate.s  without  competition  some  63 

Authorized  Outstand  g  telephone  exchanges  and  serves  a  i 
,,  cr,, i"  excess  of  500,000,  in- 


'rhe  company  serves  a  territory  of  7's  S.A,  ond  b  . .  5,000,600  $1,893,000  metropolitan  areas  of 


$643,065.  Revenue';  from  loll  sni-- 
virn  Iasi  year  increased  '21.7';;, 


virn  Iasi  year  increased  21.7';;,  ou’standing  capital  stock  of  Allan- 
from  long  distance  calls  outs  de  tlvj  lie  Utilities  Ca,,  a  holding  com- 


[21,000  squa'-c  mi!e.s.  w<tli  a  popula-  DIVIDEND  RECORD 

I  tion  of  aboiU  .525,000  including  the  Prcfened— 7<';  per  annum— 15th  Marcii, 
cilv  of  Halifa.';.  It  owns  ail  the  )un«,  Septembw,  Dscember.  Pas'ied  June 
ou^s.anding  capital  stock  of  Allan-  .'^ra? 
lie  Utilities  Ca„  a  holding  com-  commoji— None. 


Vancouver  and  Victoria. 

C.YFIT.YLIZ.YTION 

Outotand- 
AuUinri'ZP.l  ing 

Oi'dinaiy  $100  par...  $4,500.000  $4,3O0,OC0 


TO-DAY  — 

BUY  VICTORY  BONDS— To  help  win  the  War. 

TO-MORROW  — . 

W^hen  yon  want  lo  locate  Factory  Facilities  for  War  pro¬ 
duction — or  if/ic/i  the  War  is  iron. 

.\sk  us  for  fuller  information^ as  to  Ideal  L'lhour,  Poiccry 
Transportation  and  Water  conditions  for  Lerv  Factory 
Operation. 


Industrial  Manager 

SOUTHERN  CANADA  POWER  CO.  LTD. 

355  St.  James  St.  West, 

MONTREAL. 


cum.  1st  pv-f...  i.OOh.OOO  l,AA0,iV:o 
6T>  cum.  nd  pref...  4,500,000  4.500. <J~'J 
Funded  Debt 
4i.;'7,  S-rlcs  "B  ■ 

bonds,  due  June  '61  .  14,090,000 

DIVIDEND  RECdRD 
Dividends  on  first  and  second  prefer¬ 
red  paid  regularly  of  date  on  ba.sis  of 
$6.(10  per  share.  Cornnion.  which  is 
almost  completely  owned  by  Anglo- 
Canadian  Telephone  Co.,  has  paid  dlvi- 
dend.a  at  rate  cf  $8  a  share  annually 
since  1916. 

OFFICERS  AND  DIRECTORS 

G.  Farrel,  pre.-. :  Frank  .8.  Spring, 
vlce-prcsi'ient :  Jar.  Hainlllon.  vic^- 

prea;  C.  B.  Dlplocl:,  gen-nian.  :  .'iOr  y 
and  comp.  J.  K.  Carlllr:  M.  I,in<1aay. 
Hugli  Mackay.  P.  A.  Vo<idwar<-1.  Ho". 
G.  H.  Barnard,  If.  L  Gary  and  A.  S. 
Torrey. 


INCOME  ACCOCNT  *  BALANCE 
SHEET 

— leari  Ended  December  31— 


1942 

1941 

t 

Or«r  re' eti’i*! 

7.166.626 

6  517.5.52 

Exp.  ati'i  taxes  ... 

7.777.767 

5.1^6.202 

Injereot,  etc . 

6.^0.0ri0 

6.5.5.4<L3 

Balance  for  '•livihf.. . 

726.957 

732.102 

Surplu.5  for  year  . , 

311,957 

4'2. 102 

Total  ,afs<’t.'i  . 

.3.5.741.190 

7t,P72.7 17 

Fixed  assets  . 

32.86.5.874 

31.8.54,006 

Deprec.  ro.'erve ... 

8,813.361 

7,846.211 

Earned  surplu.v  . ,  . 

548,S3() 

Many  Women  Enlist 

For  Part-Time  Work 

H?.lifa.\'  —  In  view  of  the  labor 


shortage  here,  it  ls  announceei  that 
a  campaign  to  enlist  part-tim<’ 
women  workers  in  the  Halifax  area 
has;  resulte'l  in  the  enrollment  of 
1,030  women.. 

A  total  of  1.235  orders  were  ma'4n, 
up  to  September  30.  at  the  local 
Selective  .Service  office  for  part- 
time  women  workers  an<1  of  thef.e 
691  were  referred  to  jobs  and  more 
than  half  of  t'n®ni  were  in  high 
priority  industries.  Of  tho.'te  who 
responded.  179  .said  they  were  will¬ 
ing  to  accept  full  time  jobs. 

Many  of  the  orders  placed  by 
j  employees  "  ere  for  sales  clerks 
during  the  Christmas  season. 


Busy  Fingers 
Doing  War  Work 


Hundreds  of  British  Columbia  telephone  operators  are 
doing  an  important  war  work  by  handling  calls  at  the  switch¬ 
boards. 

I  The  telephone  operators  speed  the  manufacture  of  ships, 
aeroplanes  and  other  essentials  of  war.  They  aid  the  Army, 
Navy  and  Air  Force.  They  are  vital  to  the  ARP.  They  handle 
the  calls  that  tell  the  authorities  what  aeroplanes  are  aloft  over 
British  Columbia,  so  that  machines  off  their  courses  may  be 
saved  and  enemy  aircraft  may  be  spotted. 

'  Telephone  calls  are  Immensely  important  in  wartime,  and 
the  operators  who  handle  them  are  making  an  essential  contri¬ 
bution  to  the  national  effort. 

BRITISH  COLUMBIA  TELEPHONE 
COMPANY 


ri.«,  vicp-prpsident H.  (i.  Bndtipn, 
tary  and  trpasurer;  Gordon  AV. 
Doiipall.  K.c.  ;  <!.  If.  Montgompry 
Howard  Murray,  O.B.K.,  Severe 


secro- 
Mac- 
.  K.r. ; 
Godin, 
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Beil  Telephone  Company 

"  "  ^  principal  amount  of  5li%  collateral 

^  ^  ,  .  _  ,  „  .  trust  sinking  fund  gold  bonds  of 

Traffic  Still  Expands  in  J?ace  of  Kestric-  United  Securities,  Limited,  were  ex- 

tions  Imposed  by  Company  —  Long  Dis-  S.X^ffe?Id  o7paf S'S  bS 

tance  Calls  Increased  Very  Widely  — —  New  The  new  bonds  bear  interest  of  3% 

Peak  For  Number  of  Telephones  in  Service  ^ 

^  mature  May  1,  19o2.  The  company 

Last  Year.  has  surrendered  for  cancellation  the 

$674,000  old  bonds  held  by  it.  The 

Notwithstanding  restrictions  impos-i  being  taken  to  "meet  a  steadily-  tiew  bonds  are  unconditionally  guar- 
-d  hv  cnmnanv  rm  new  telenhone  in-  mounting  Volume  of  calls  and  to  as-  ■anteed  as  to  principal  and  interest 
.cl  by  company  on  new  telephone  in  completion  of  calls  for  by  Motreal  Light,  Heat  &  Power 

s.allations  and  efforts  to  reduce  lol-  g^sential  purposes.”  It  was  pointed  Consolidated  and  Shgwinigan  Water 
ume  of  long  distance  calls,  traffic  of  out  that  priorities  would  be  used  &  Power  Co. 

Bril  Telephone  Co.  of  Canada  at-  "only  in  cases  of  gravest  emergency”  Janies  Wilson,  president  of  United 
tained  new  peaks,  both  in  local  and  and  that  "there  will  be  no  undue  Securities,  stated  that  earnings  of 
long  distance  services  during  1512.  interference  with  long  distance  ser-  ‘be  company  might  not  at  all  times 
Although  company  has  made  notable  vice  to  the  general  public.  Long  dis-  perrnit  payment  in  full  of  interest 
progress  in  the  matter  of  subsUtu-  tance  traffic  of  comi>any  has  almost  requirements  of  the  new  bonds,  but 
t’ons,  shortage  of  materials  diii  to  doubled  since  1933,  company’s  figures  ibe  guarantors  would  sec  that  full 
war  priorities  remains  a  serious  nrob-  show.  Interest  payments  w^crc  made  regu- 

1cm.  Bell  Telephone  Co.  of  Canada  prac-  Jarly.  In  1942_  company  reported  a 

During  1942  number  of  telephones  tically  controls  the  telephone  field  loss  of_$10,095  against  1941  Iom  of 
in  .service  increased  to  1,086,657  nom  in  Quebec  and  Ontario,  controls  $144,275. 

1,045.264  at  end  of  1941  and  975,237  through  majority  stock  ownership,  United  Securities  is  controlled 
a*,  end  of  1940  but  average  daily  con-  New  Brunswick  Telephone  Co.  and  Jointly  by  stock  ownership  held  by 
ncctions  were  somewhat  lower  at  6,-  also  owns  a  substantial  stock  inter-  Montreal  Light,  Heat  &  Power  Con- 
4.32.000  as  compared  with  6.486  000  in  est  m  the  Maritime  Telephone  &  solidated  and  Shawinigan  Water  & 
1941.  During  1940  average  daily  con-  Telegraph  Co.,  serving  the  province  Power  Co. 

itectlons  amounted  to  6.187,000.  Aver-  of  Nova  Scotia.  Lnited  Securities  Limited  is  a 

a'^e  daily  long  distance  calls  arain  As  at  the  end  of  1942,  the  com-  holding  company  \vhich  owns  a  con- 
incrca.scd  widely  being  U])  at  87,000  pany  operated  925,414  stations,  which  trolling  interest  in  Montreal  Tram- 
for  1942  from  7'7.000  in  1941  and  67,-  with  161,243  connecting  and  miscel-  ways  Co.,  and  Canadian  Light  & 
200  in  1940.  Mile.s  of  wire  in  use  in-  laneous  stations,  made  a  total  of  1,-  Power  Co.,  Ltd.  Principal  assets 
creased  to  4.006,237  at  end  of  last  086.657  stations  in  Its  active  system,  comprise  38,.336  shares  of  capita! 
car  from  3.916.118  at  end  of  1941.  It  operated  22,989  miles  of  pole  line,  Montreal  Trarnways  Co., 

In  July  of  this  ye.ir  company  an-  973,808  miles  of  aerial  wires,  2,799,924  outstanding  stock-- 


-54'3i%  of  the  outstanding  stock — 


ounced  a  .‘‘y-'^tem  of  priorities  on  cer-  | miles  of  underground  and  submarine  $1,^2,000  of  5%  1st  rnortga^  bonds 
.*ji  long  distance  calls,  this  s'epllwire  and  232,505  miles  of  open  wire.  °‘52^”®bian  Light  &  Power  Co.,  and 

I8.106  shares  of  common  stock  of 
GROWTH  SINCE  1900  Canadian  Light  &  Power —  56  1-3^7- 

Wise.  Pev.  of  the  outstanding  stock. 

and  Rev  4  i.. 

R-v'cnue  Investments  Earnings  CAFITALIZ.VTIO3 

\cr  E'cchonae  Long  Dist.  from  Outside  E,<penses  j  Outstann- 

rjio  t  1  infirr.sg  «;  Pig  70!  S  116.801  S  1.117.382  $  436,680  Authorized  ina 

Jr, .  '’  2  342  870  001,367  273,357  2.512,693  1,C0I.808  Cotr.tn.  JlOO  par.  .. $14,000,000  $5,126,17! 

416'!!’.  .  '  3  358  010  1.415.312  257.314  3,781.100  1729,576  Funded  Debt 

91"  . .  7.156.50?  2,305,526  171,836  7,412,660  2,221,985  Outstand- 

020  .  11.748,313  4,764,672  663,479  16,295,341  881,723  Authorized  Ing 


Misc.  Rev. 

and  Rev 

R*venue 

lnvestm:nts 

Earnings 

Long  Dist. 

from  Outside 

E,xpeni,es 

Net 

$  859  70! 

$  116.801 

$  1.177.382 

$  436,680 

001,367 

273,357 

2.512,693 

1,001 .808 

1  .‘115.312 

257.314 

3,781 .100 

1  729,576 

2.3C5,536 

171,536 

7,412,660 

2,221,985 

4,764,872 

663,479 

16,295,341 

881,523 

6.396,694 

1.232,905 

21,590,861 

5,366,019 

10  372,127 

2,157,423 

33,475,130 

9,228,655 

8  069  725 

1,755  236 

29.639,074 

9,216.272 

7  400,371 

1.359,106 

26,821,522 

8  8'3,714 

8,13!  7S1 

1.296,360 

27.601,350 

8.862,564 

7,628,000 

1.651,22-3 

25,619.000 

8,343.5'9 

8.512,409 

1.768,394 

26,355.426 

9,230,795 

9,355,953 

7,072,1  12 

27,945,580 

9.926,608 

8,987.718 

2,186,453 

27,092,318 

19,317,921 

9,675, 7'=9 

2,160,162 

28.945.880 

10,948,574 

1  1  355  004 

2,415,003 

30  350.399 

10,588,132 

13.553.302 

2,653,942 

32,342.683 

10,949,109 

15,726  016 

3,034,245 

34,764,331 

1  1,744,023 

Res-enue  Rev'Cnue  Investments 

Exr-honge  Long  Dist.  from  Outside  E.<penses 
$  1  136,669  $  839  701  $  116.801  S  1.177.382 

2  342,870  001,367  273,357  2.512,,b93 

3  358  010  1.415.312  257.314  3,781.100 

7.156  50?  2,305,526  171,836  7,4'2,660 

11743  313  4  764,872  663,479  16,295,341 

13.327  281  6.396,604  1,232,905  21,590,861 

30  175,233  10  372,127  2,157,423  33,475,130 

28  030  337  8  069  725  1,735  236  29.639,074 

26  935.759  7  400,271  1.359,106  26,821,522 

27  033  5:0  8,131781  1. 296,360  27.601,360 

?3  231,373  7  628,000  1,651,226  25,619.000 

23  252  349  8.512,409  1.768,394  26,355.426 

29  578  86?  9,355,933  7,072,112  27,945,580 

30  520  =03  8,987.718  2,186,453  27,092,318 

31  '302,131  9  675,739  2,160,162  28.945.380 

32.737  603  11355  004  2,415,003  30  350.399 

35  265  703  1  3  555.302  2,653,942  32,342.683 

37,779,745  15,726,016  3,034,245  34,764,331 

21  YEARS  EARNING  RECORD 
Gross  tel  rev.  Oner.  Inc  Net  ov.  for  divs.  Dividends 
$18  561,829  5  2.041,593  $  1,107,620  $  1.883,630 

26  168  9/7  4  692  204  3,850.453  2,889,166 

40051553  5  068  006  5.528,069  4,559,943 

■11360  926  8  263  232  5,416,325  5,681,072 

40.925,167  8  828  583  5,791,982  6,059,538 

35  071,801  8.574  213  4,710  941  5,527,809 

31  985,733  8,743,808  4  329,442  4,621,719 

33  005,265  8  582,145  4  802.353  4,635,529 

56.329  048  8,102,767  4,475,223  4  561,620 

.38.211,812  8,929,155  5/35,600  4.704,143 

40,622.894  9,539,575  6,112  939  5.914,181 

41303,993  9,928  935  6  449,380  6,371.026 

47,310.973  10,621,486  6,509,448  6,440,338 

45,774  752  10,588  132  6,690,542  6,524,580 

50,710,575  10  949,109  7,302,907  6,621,993 

55,809,030  11,744,023  8,055,687  6,706,096 


fneries  A  . $20,000,000  $  464, SOO 

Series  B  .  2,760,000 

OFFICER.S  .AND  DIRECTORS 
James  Wilson,  presldnnt :  .lohn  .S.  Nor- 


Jr.,  C.  S.  Bagg  and  W.  S.  Hail, 
DIVIDEND  RECORD 
Ivo  pai'l  April  5.  1031,  for  year  ended 
Doe.  31.  1930:  $l..50  in  1031;  .'lO  eents 
Jan.  1032.  and  qiiarlorly  to  July  103S 
vsben  passed.  Nothing  .«inec. 

INCO.AIE  ACCOl  NT  ft  BALANCE 
.'‘HEET 

— lenrs  Ended  .Mttreh  31 — 


Yeor  Surp^  Jan.  1032.  and  qii 
?  when  passed.  Not 

668126  INCOME  ACCOl 
*264,744  •'*B 

»?97.856  — lenrs  Entji 

*836,868 
*292,277 

166  824  Inrome  from  .Sees.. 

*166',398  .Interest  . 

731,457  Net  profit  . 

198,768  Total  .as.sets  . 

78,353  Investments  . 

eg  no  fash  . 


165.861  -Surplus 
680,914  - 


igH . 

1025 . 114,288,769 

1029 .  179,680,187 

1930  .  200,593,831 

1931  .  213,257,603 

1932  .  217,340,210 

1933  .  213,300,298 

1934  .  212,2.19  433  5,048,329  6,235,059  xi.ise.rou  gaon  075  vpar  before  and  net  earn- 

1935  .  213,712,051  7,637,697  5,252,220  2,335,477  year  Dciore  ana  net  earn 

1936  .  219,621,823  11453,996  6,103,695  5,350,300  UlgS  at  $31,729,  Or  95  CCntS  a  sliarc, 

1937  .  224’302,'403  Iib3i658  6,981,045  4,750,613  against  $34,275,  or  $1.03  a  share. 

"TaVoII  working  capital  rose  to  $g89.702  from 

1940  .  239,126  902  10,197,970  3.431,263  6,765.705  $609.J8&. 

1941  . 249,571,461  11,038,037  4,049,145  6,988,892  Canadian  Light  &  Powcr  Co.,  con- 

1942  .  251,829,314  13,661,166  4,971,922  8,639,244  troUed  by  United  Securities  Corpora- 

,  .  Real  Estate  ,  c.  ,  -  j  is  1 .  fion,  a  holding  company  controlled 

Surp,  Acet.  &  Plant  Depr.  Res.  Cop.  Stock  Fund.  Debt.  k,,  i- 

92! .  $4553593  $  61521903  $17,704,802  $28,818,000  $16,750,000  jointly  by  Shawmlgan  Water  &  Powcr 

925. .  4'966,364  loi’sps’.i  12  23,323,718  48,694,000  30,000,000  Co.  and  Montreal  Light,  Heat  & 

92'’ .  6,225,409  163,158,521  31,039,328  66,190,140  57,556.820  power  Consolidated  operates  a  power 

930  .  6,090,807  182,303,084  34  302.975  74,623,000  70,824,899  f,,  "U  TimoVh^^ 

931  .  5  76S  324  191891334  37,936,893  75,619,300  71,380,541  Plant  at  5t.  iimo.nee,  Queoec,  on 

93? .  4,874  507  !9?,33s,207  39,429,992  77,007,700  71,867,834  the  old  Bcauhamois  Canal,  With  an 

933  .  3,743,912  187,109,783  41,332,223  77,082,000  72,298,70.3  installed  capacity  Of  28,800  h.p. 

934  .  3,912,973  191,340,107  44,243,804  77,413,100  72,905,158  “‘5.  ^ 

935  .  3  645,017  186,764,660  45,982, 776'  77,938,000  73,393,730  "  laiTiy  even  producuon  nas  DCCn 

935 .  4,351,529  183,440,539  48,494,027  78,570,900  72,247,787  maintained  by  the  company  during 

937  .  4  625,645  192.721,538  50,37.7,857  79,122,400  74,935,391  (he  past  few  years  and  the  output 

938  .  4,541,348  196,952,636  5.?,407,943  80,044,100  75,754,743  from  tbe  nlant  is  fiillv  contracted  W 

539 .  -^417  634  "’02  115  740  85  497.237  80,879,600  71,378,936  I  om  tne  plant  IS  tiuiy  comracceu  lor 

940  .  4  814  589  2'0  995  3i6  83  010  004  82,114.900  75,433,053  and  taken  by  Montreal  Power  under 

941  .  5.543  010  220,755,163  63,122.376  83,249,200  76  542,158  the  terms  of  a  long-term  contract. 

947.  .  ..  7,640,011  229,923,475  69,756,546  84,210,200  ^7,732,070  dividends  at  the  rate  of  $1  a  Share 

STOCK  RECORD  AND  RATIOS^^.^  paid  capital  StOCk 

0^  Ofl  Ratio  Avail.  &  Real  Est.  “  ;bt.  SinCe  1930. 

Stock  Record  Divids.  Divids.  op.  inc.  to  op.  To  Total  to  Piont  &  C.VPIT.AEIZ.ATION" 

H.  L.  Poid  Earned  to  Gross  Income  Assets  Reol  Estate  Out.stand- 

912 .  130' 8  123  8  8  72  21  0  68  6  87  8  33  8  Authorized  Ing 

97' .  112  9934  8  4,72  11,0  54  8  89  4  27.2  Common  stock  $100 

925 .  142  132  8  7,97  17.9  82  7  88  9  29  4  par  .  $:;..32.5,000  $3,324,800 

9-29 .  183  147  8  20.15  68  5  90.5  35.5  Kim.le.l  Debt 

990 .  158'  -,  140  ,8  7.26  19  97  65  5  91.0  43  8  1st  Mtoe  T's  1040  JV-OO  700  $’’ 004  ooo 

931 .  15173  121  8  7.62  21.95  66.6  89.3  35.9  1st  -Mtge  u  .s  l-HU.  . .  lUO  $.,iiW,.uu 

93? .  119  73  71',  6.16  23  30  53.4  88  4  40.1  DIVIDEND  RECORD 

'33 .  120’,  SO  €'i  5.62  24.2  51.1  87.8  88.7  4%  paid  April  .8.  1931,  for  year  ended 

934  .  131  ^  no  6  6  20  23  8  55  5  90  2  38,1  Dec.  31,  Iti.'lfl;  $1  ."0  in  1930:  uO  cents 

935  .  145  11s  6  5.74  22  3  55  2  86  0  39  ,3  Jan.  1932  and  lialf-ycarly  since. 

’’5 .  ®  ^  ®  OFFICERS  AND  DIRECTORS 

2' .  !Z9,,  I  I  12  21  5  63  9  9  James  Wilson,  president;  John  S.  Nor- 

.  -  \V,  ?.  f,  9,1  9  2,  r  I  99  1  rit/.  vice-pre.=ident :  W.  S.  Hart,  treas- 

'■?,?  .  V  ^  A"  <9o  P  virer:  Win.  <’.  Finley,  Gordon  TV.  Mac- 

la? .  jg?,.  o  o  C?  J  f  66  9  88  3  34  6  Dougall,  K.C.,  G.  H.  Montgomery.  K.C., 

P'-'  8  '=7  8  8  62  41  6  65  9  38.3  34  6  Howard  Murray.  O.B.K..  S6virc  Godin, 

~  Jr..  H.  Budden.  Secretary. 

M  ■%  INCOME  ACCOI  NT  ft  BAEANCE 

:anada  Northern  Power 


BALANCE  SHEET  COMPARISONS 

Total  Assets  Cur.  Assets  Cur.  Liobs 
.  ,  .  $  68,784  641  S  3.366,369  $  956,77 

_ :  114,288,769  6  137,501  1,807.17 


■.  Liobs  Wrk.  Cop. 
956,770  S  2,409,599 
,807.173  4,330,328 


•  .Market  value  approx.  $2,990,27$  In 
1943  and  $2,392,310  In  1942.  I 

d— Dcfielt. 


7,523,615 
6,188,053 
7,075,7  33 
8.435  851 


1,807.173 
13,001,489 
7,205,632 
15,089,197 
16  81  I  207 


5,?47.056  111,303  273 

5,048.329  6,235,059 


Canadian  L.  &  Power 

xS, 012,464  „ 

xS, 375, 346  Canadian  Light  &  Power  Co.  re- 
x6.056,2i7  ported  1942  gross  of  $484,143  against 


4,966,364 
6,225,409 
6,000,807 
5,768,524 
4,874  507 
3,743,912 
3,912,073 
3,645,017 
4,331,529 
4  62.5,645 
4  541,348 
“^41  7,634 
4,814,589 
5.543  010 
7,640,01  1 


101,585,1 12 
163,153,521 
182,303,084 
191,891,334 
192,358,207 
187,109,783 
191,340,107 
186,764,660 
188,440,539 
192.721',53S 
196,952,636 
202,1 15,740 
2'0, 995,316 
220,755,163 
229,923,475 


7,637,607 
1  1  453,996 
I  1,731  658 
1  1,246,033 
25,312,453 
10,197,970 
1  1,038,037 
13,661,166 


23,323,7!  8 
31,039,328 
34,302.976 
37,936,895 
39,429,992 
41,332,223 
44,243,804 
45,982, 776- 
48,494,027 
50,327,857 
52,407,943 
55,49-’.237 
53,010,004 
63,122.376 
69,756,546 


5,252,220 
6,103,695 
6,981,045 
6.41  1,875 
22,168,401 
3.431,263 
4,049,145 
4,971,922 


48,694,000 
66,190,140 
74,623,000 
75,619,300 
77,007,700 
77,082,000 
77,413,100 
77,938,000 
78,570,900 
79,122,400 
80,044,100 
80,879,600 
82,1  14.900 

83.249.200 

84.210.200 


<1,186,730 

2,385,477 


On  the  Pacific  €o.ast ...  : 


BRITISH  COLUMBIA 
ELECTRIC  RAILWAY 


COMPANY 


(B.  C.  POWER  CORPORATION) 


electric:  power  •  gas  -  transportation 

In  Vancouver^  Victoria,  NewWestminsler  and  Vicinity 

•  Hoad Off} (•(>.  V  ancouvor  •  If  .  .  Murrin.  Prosidont 


STDCK  RECDRD  AND  RATIDS 


Ratio 

Avail. 

Ct  Real  Est.  *  :bt. 

St>xk 

Record 

Divids. 

Divids. 

op.  inc. 

to  op. 

To  Total 

to  Plant  Cr 

h. 

L. 

Poid 

Earned 

to  Grogs 

Income 

Assets 

Reol  Estate 

19-:2 . 

130'-- 

123 

8 

8  72 

21  0 

68  6 

87.8 

33  8 

!??] . 

112 

9934 

8 

4,72 

1 1  ,0 

54  8 

89  4 

21 .2 

1975 . 

142 

132' 

8 

7,97 

17.9 

82  7 

88  9 

29  4 

!0?9  . 

183 

147 

8 

20.15 

63  5 

90.5 

35.5 

19^0 . 

_  158'', 

140 

0 

7.26 

19.97 

65  5 

91  .0 

48  8 

1931 . 

ISGs 

121 

8 

7.62 

2!  .95 

66.6 

89.3 

35.9 

193? . 

...  119 

15 

7 1 

6.16 

23  80 

53.4 

S8  4 

40.1 

1933 . 

120’2 

so 

6!  4 

5.62 

24.2 

51.1 

87.8 

88.7 

1934 . 

131 

110 

6 

6  20 

23  8 

55  5 

90  2 

38, 1 

1935 . 

...  145 

1  IS 

6 

5.74 

22.3 

55,2 

86. 0 

39  3 

i936 . 

160' -2 

140 

6 

6  94 

23  3 

61  0 

85.6 

39  4 

1937  . 

170 

157 

7 

7.72 

23.5 

63  9 

85.0 

38.8 

1938 . 

168''- 

147 

8 

S  05 

25  0 

85  5 

38,5 

1'-;39  . 

175 

141 

S 

8  95 

23  2 

62  5 

83  3 

37  0 

1940 . 

169 

130 

8 

8  20 

23.2 

63.3 

88.5 

35  8 

194] 

leo'g 

137 

8 

S  62 

41  .6 

65.9 

38.3 

34,6 

Canada  Northern  Power 


Canada  Northern  Power  Corp. 
earnings  have  .shown  .some  recession 
recently  from  recent  peak,  in  part 
due  to  declining  operation.s  at  gold 
mines  .served  by  the  company. 

Gro.ss  revenues  for  fir.st  eight 
months  of  this  year  were  S2,8-'13.218 
against  $?i.0-1S,1.30  in  like  1042  per¬ 
iod.  net  icvenue.s  .S210..5S.'5  againsi 
.$21.5.276.  August  gro--s  wa.s  .$.3.5.v.479 
against  .S366.646  year  ago,  net  $210,- 
,58.'l  agaiiLst  $213,276. 

Gros-s  revenue.s  for  1012  were 
.$4  340.106  again.sl  $4,994,176  in  1941, 
net  eai-nings  .$774,628,  or  80  cent.s  a 
.sliare  on  I'ommon,  compared  with 
$766, .53.1,  or  77  cents  a  .share  on 
common.  Of  1942  gro.ss.  17</r  went 
in  ta.xes^  but  there  wa.s  some  pro¬ 
gress  in  reducing  operating  costs. 

Working  capital  at  end  of  1942 
totaled  $3. ."90.20.1  compared  with 
$2,678,328  year  before. 

Canada  Northern  Power  Corpora¬ 
tion  is  a  holding  company  control¬ 
ling  througli  stock  ownership,  the 
Northern  Ontario  Power  Co.,  Ltd., 
and  the  Northern  Quebec  Power 
Co.,  Ltd.,  operating  power  generat¬ 
ing  plant  and  d’lsfributing  lines 
throughout  the  rich  mining  sections 
of  .\orthea.?trrn  Ontano  and  North¬ 
western  Quebec. 

The  company  controls  10  plants 
located  on  the  Matagimi,  Montreal, 
and  .Matabetchouan  rivers  in  Onta¬ 
rio  and  on  the  Quinze  river  in  Que¬ 
bec.  These  plants  have  a  total  in¬ 
stalled  capacity  of  106.840  h.p.  and 
an  ultimate  power  capacity  of  179,- 
090  h.p. 

tAriTALIZATION 

Out.stan(l- 
A^ithorlzpd  ing 

Comm. — N.P.V.  .sh.<!.  OiX'.OtK)  4(X',n00 
Prnf.  —  7%  cum. 

$100  Bar  .  $7,."in(i,yeo  ,$.l  .".O'l.OOO 

I'lindcil  Debt 
UTi,  2u-year  coll, 
trust  S.  F.  line  • 

May  J9uS  Snrlc.s 

•’A”  . $30,000,000  $14,030,000 

DIVIDEND  RECUUD 
Preferrod  —  7=^  per  annum,  payable 
13th  January,  April.  July  and  October. 

Con.moii  —  80c  per  .share  per  annum 
payable  quarterly  1.3c.  first  paid  October 
25.  10!.3,  and  quarterly  to  April  2.3.  1031. 
when  Increased  to  2o  cents.  Bonus  of  10 
cents  a  share  paid  November  1033  and 


stock  pi, ami  on  23  cents  quarterly  basis 
ill  .Iriiiuary  1034.  Placed  on  $1.‘J0  annual 
basis  in  April  103.3.  and  paid  at  that  ?-ate 
until  July,  1040.  $1.13  was  paid  in  lOto. 

Three  >iiiarterly  naynienis  of  23  cent.s 
were  made  jn  1041,  to  July  incl.  Re. 
ducod  to  13  cents  ouartcily  October  1041, 
and  paid  on  tliat  bnsi.s  since. 

STOCK  .MARKET  liECORD 

Preferred  foniinon 
Higli  Jxiw  fligli  I/1W 

1020 .  108  100  .",e,  171,', 

10.30 .  J07  ion  201'.  U  ■ 


Cros.s  revenues  ... 

I'ixpenses  . 

Income  lax  . 

Interest  . 

Bal.  for  dividends. 
Surplus  for  year... 

Total  as.scts  . 

Fixed  a.'-set.s  . 

I  'cpi-ee.  reserve  . . . 
Earned  surplus  ... 
d — Deficit. 


0.300. .31.-;  0.478,372 
li2«7.072  1,172.071 


1038 .  112  10.3  20  10 

1030 .  112  00  181.'. 

1010  .  11113  03  18  '  S-a; 

1011  .  00  ,80  S';  4'.'. 

1042 .  88  73’.'.  7";  4  ' 

104.3* .  101  85  I'J  .3% 

* — To  October  .12. 

OKEICEItS  AND  DIRECTORS 
A.  T  Nesbitt,  president:  .1.  B.  Woody- 
atl,  vice-president:  B.  V.  Hari-i.^oii.  vice- 
president  ami  geneial-nianager;  1,.  G. 
Haskell,  secretary:  F.  O.  Blackwell, 
Dan.  McEachlin.  P.  A.  Thom.son,  .los. 
.Siinard,,  A.  H.  Paradis,  T.  Irving,  treas¬ 
urer. 

OPER.VTING  STATISTICS 

1042  1041 

Cu.itomers  (.No.)..  2.3,.344  2.3.033 

Output  (k.w.h.)..  030,104.021  731. .320.000 

INCO.ME  ACCOCNT  ft  BAL.VNCE 
SHEET 

—Tears  Ended  December  31 — 

1042  1011 


2,743,.">01  2.810.803 


Gros.s  revenues  ....  4. .340. 100  4,004,170 

Expenses  .  2.32.3.474  2,708,080 

Depreciation  .  732,000  720,000 

Balance  for  fl.xed 

charges  .  2,743,.")01  2.810.803 

Interest  .  708,t)04  772.182 

Net  profits .  774.028  700,33.3 

Total  asset.s .  40,203.807  30,734.392 

Fixed  asset.s  .  33.241.200  3.3,100.437 

Working  capital  ...  2,.S")3,2t3  2.078,328 

Earned  Surplus  _  2.714,017  2,530,310 


United  Securities 

Omission  of  Montreal  Tramways 
dividend  pay.ments  in  1941  created 
a  difficult  position  for  United  Secu- 
rities,  Limited,  holding  company 
with  38,.>36  shares  of  Montreal 
Tramways  stocks  as  an  important 
as.set,  and  the  company  was  forced 
to  default  maturity  on  its  first  mort¬ 
gage  bonds. 


Avalon  Teiephone  Co. 

'Phe  Avalon  Telephone  Co._  Ltd. 
incorporated  in  Newfoundland  in 
1919,  owns  a  thoroughly  modern 
telephone  system  in  the  city  of  St. 
John’ei,  Nfid.,  with  provision  for  an 
ultimate  capacity  of  10.000  tele¬ 
phones.  Its  system  extend.s  through¬ 
out  the  Avalon  peninsula,  serving  a 
population  in  excess  of  100,000  wiih 
telephone  exchangts  at  principal 
points. 

The  company  operates  by  virtue 
of  franchise  granted  under  or  by 
Acts  of  the  Legi.sinture  of  New¬ 
foundland,  giving  it  operating  right.s 
for  thirty  years  from  September  2, 
1919  —  exclusive  as  to  the  greater 
part,  of  its  territory — subject  to  the 
right  of  the  government  upon  one 
year.s’  notice  to  purchase  its  plant 
at  any  time  after  1939  at  the  fair 
value  of  the  property  for  the  pur- 
po.se  of  its  use. 

Recently  connection  w-as  made  as 
a  result  of  an  arrangement  be¬ 
tween  company,  the  Bell  Telephone 
Co.  of  Canada,  and  the  Marconi  Co.. 
Ltd.,  whereby  systems  of  the  two 
teiephone  companies  were  con¬ 
nected. 

CAPITALIZATION 

OjjtstanfTg 

Pref.,  $23  par . 8hs.  Ifi.rKVl 

«%  Pref..  $23  par . Sli.s.  xs.doo 

Common.  $23  par . Sh.a.  0,4.">4 

Fundcil  Debt  .  $7.84, IKK) 

X — As  of  .lune  ,30th,  1041,  Inereasod 
from  1,200  shares  ait  at  December  31. 
1040. 

DIVIDEND  RECORD 

Dividends  are  being  paid  on  all  three 
capital  issues  at  the  rate  of  7%  per 
annum, 

INC0.3IE  ACCOCNT 
Years  Ended  December  31 

1041  1040 

Gross  earnings  . $330,820  $286,938 

Ilepreelatlon  .  85,088  .30,00') 

Net  after  all  charges  21,00X  68,178 


### 

This  new  blast  furnace,  now  in  operation, 
greatly  increases  Canada’s  capacity  to  produce 
steel  for  war  now  and  for  peace  later.  It  was 
fabricated  and  erected  for  Algoma  Steel  Cor¬ 
poration  Limited  at  Sault  Ste.  Marie,  Ont.,  the 
designing  engineers  being  Arthur  G.  McRce  & 
Co.,  Cleveland. 

The  design  called  for  2500  tons  of  steel  which 
was  fabricated  by  the  Sault  Structural  Steel  Com¬ 


pany  Limited  and  the  Toronto  works  of  Dominion 
Bridge  Company  Limited,  the  latter  company 
erecting  the  entire  structure. 

Such  equipment  calls  for  long-distance  plan¬ 
ning  and  the  co-ordination  and  co-operation  of 
many  interests.  To  such  tasks.  Dominion  Bridge 
Company  Limited  brings  over  sixty  years’  ex¬ 
perience.  Let  us  plan  together  now  for  Canada's 
greater  strength  and  prosperity. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  &  Works:  LACHINE(MONTREAL);QUEi 

Branch  Offices  and  Works: 

TORONTO  OTTAWA  WINNIPEG  CALGARY  VANCOUVER 

Agencies :  REGINA  EDMONTON 

Associaie  Company 

SAULT  STRUCTURAL  STEEL  COMPANY  LIMITEDr  Sault  Ste;  Marie;  Ontario 
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Winnipeg  Electric  Company 

Busiuesg  And  Revenues  Expanded  Further 
Last  year  And  Are  Still  Growing  —  Gains  in 
All  Departments  —  Outstanding  Contingent 
Certificates  Again  Reduced  During  Current 
Year. 


Reflecting  wai’  activity,  business 
of  Winnipeg  Electric  Company 
again  expanded  widely  in  all  de¬ 
partments  during  1942,  and  con¬ 
tinues  to  increase.  Power  generated 
increased  lost  year  to  1,009,837,600 
k.vv.h.  from  938,447,400  k.vv.h.  in 
1941;  operated  215  passenger  street 
cars,  166  motor  buses  and  22  trolley 
buss  as  compared  with  216  passen¬ 
ger  street  cars,  141  motor  buses  and 
16  trolley  buses;  and  increased  capa¬ 
city  of  its  coal  gas  plant  to  2,500,000 
c.f.  daily.  Payroll  increased  by  over 
$300,000  to  .$2,976,571. 

Company  is  fortunate  in  the  fact 
that  there  is  no  power  shortage  in 
Manitoba  as  in  certain  areas  of 
Eastern  Canada.  Winnipeg  Electrio 
at,  present  has  a  surplus  of  approx¬ 
imately  23,000  h.p.  of  24  hour  power 
above  the  anticipated  peak  loads 
this  coming  winter  of  present  and 
prospective  customers.  Also,  whea 
needed,  this  present  surplus  could 
be  increased  by  approximately  an¬ 
other  40,000  horsepower  of  24  hour 
power  within  less  than  nine  months 
by  increasing  the  operating  head  of 
the  Seven  Sisters  Falls’  hydro  plant 
of  the  company. 

During  the  period  of  the  war  to 
date  there  has  been  only  a  relative¬ 
ly  small  amount  of  firm  power  de¬ 
voted  to  war  uses  in  Manitoba  com¬ 
pared  to  the  o.xtremely  heavy  de¬ 
mand  upon  the  producers  in  On¬ 
tario  and  Quebec.  Due,  however,  to 
the  serious  power  shortages  that 
are  fast  developing  in  Eastern  Can¬ 
ada,  it  i.s  felt  that  those  responsible 
for  Canada’s  increasing  require¬ 
ments  for  munitions,  etc.,  needed 
for  our  full-out  war  effort,  will  see 
that  ^Manitoba's  power  surplus  — 
both  present  and  prospective  —  Avill 
be  fully  utilised  to  the  best  advan¬ 
tage. 

Winnipeg  Electric  during  pad 
has  made  substantial  expendi¬ 
tures  on  improvements  to  its  street 


railway  system,  this  despite  major 
difficulties,  due  to  war  priorities,  in 
acquisition  of  new  equipment. 

Business  on  all  departments  has 
expanded  further  during  current 
year.  At  mid-year  announcement 
was  made  of  company’s  intention  to 
redeem  50  per  cent  of  outstanding 
contingent  certificates  which  were 
issued  at  lime  of  capital  reorgan¬ 
ization  in  1935.  Holders  were  slow 
in  serving  in  certificates  for  re¬ 
demption  and  6  weeks  after  an¬ 
nouncement  was  made  only  about 
25  per  cent  of  outstanding  certifi¬ 
cates  had  been  presented. 

Organized  in  1904  as  a  result  of 
a  merger  of  the  Winnipeg  Electric 
Street  Railway  Company  and  the 
Winnipeg  General  Power  Company, 
with  control  of  street  railway  and 
gas  service  and  power  distribution 
in  the  city  of  Winnipeg,  the  com¬ 
pany  is  the  largest  public  utility  or¬ 
ganization  between  Toronto  and  the 
Pacific  Coast.  Company  acquired, 
when  it  absorbed  Manitoba  Power 
Company,  a  former  subsidiary  a  big 
power  development  at  Great  Fails 
on  the  Winnipeg  River,  having  an 
installed  capacity  of  168,000  h.p. 
while  Northwestern  Power  Co.  op¬ 
erated  a  hydro-electric  plant  at 
Seven  Sisters  Falls  on  the  Winnipeg 
River. 

Serving  a  population  of  300,000 
with  electric  power,  gas.  and  street 
railway  serv'icc,  Winnipeg  Electric 
Co.  operates  3  power  plants  with  a 
total  generating  capacity  of  approx¬ 
imately  100  million  k.w.h.  with  755 
miles  of  high-tension  lines.  Oper¬ 
ates  48  miles  of  street  car  route.', 
22  city  and  suburban  bus  I'outes  and 
one  interurban  bus  route.  Has  a 
coal  gas  plant  with  a  total  dai!>’ 
c.apacity  of  2,300,000  cubic  feet  of 
gas  and  a  water-gas  stand-by  plant 
with  a  total  daily  capacity  of  4,000,- 
000  c.f.  operates  145  miles  of  gas 
mains. 


chased  from  Ottawa  Electric  Co.  un¬ 
der  favorable  contract  terms. 

CAPITALIZATION 

Authorized  Outstond'q 
Common,  n  p.v.  shs.  “to, 000  35,197 

Funded  Debt 
1st.  mortg.  serial 

duo  1938-1955  ..  $3,500,000  $1,810,000 

DIVIDEND  RECORD 

Common  —  $3.20  a  year  payable  quor. 
lerly  in  Jonuory,  12%  plus  39o  bonus  paid 
1912  to  1917  both  inclusive.  No  dividend 
after  that  till  1934  when  $3,20  paid  and 
none  since.  80  cents  paid  April  1  and  40 
cents  July  1938.  Nothing  in  1939;  $1.20  in 
four  quarterly  payments  declared  in  1940. 
30  cents  quarterly  plus  30  cents  extra  in 
1941;  30  cents  January  and  April  were 
issued  to  50  cents  quarterly  July  1942  and 


exIiQ  ol  50  cents  paid  Januory  that  year, 
20  cents  extra  paid  Jan.  1943. 

OFFICERS  AND  DIRECTORS 
T .  F.  Ahcarn,  Pres.;  A.  T.  Lewis,  Vice- 
Pres,;  G.  L.  Snelling,  See.  •&  Treas  ;  H.  VV. 
Soper,  A.  7.  Mo)Or,  ,1.  F.  Smcllie,  Alex, 
/ohnston,  Lt.-Col.  T.  W.  MacOowcll. 
INCOME  ACCOUNT  tr  BALANCE  SHEET 
Yeors  Ended  December  31 

1942  1941 

$  5 

Gross  revenue  .  ..  2,627,050  1,977,700 


ICxpnn.sr'p,  etc . 

Di’niPclatioii  . 

Tnxi'.s  . 

N't  1  unfits  . 

Tor  .share  . 

I’aid  pi'f  .sliat'n  .. 

Total  A'-.s'ds  . 

I'i.X'd  nt-s'd.'i  . 

C'lnivni  as.icts  .... 
^^■nrkin;Z  r.il'it.il  .. 
Kai  nod  .suri'lu.s  . . . 


r..Vil.r.l4  '2.212. tins 

.'!!iir.7.'2  .'lix.vtx 

T.M.TrO  2rill,il.')<l 

I.'d.l'.IT 
(i.TiI  PI12 

(t.-lo  Pin 

.2,2X'i,47-|  '.’..Sxodixj 

J.'iltk.sxit  ],4S2,2.'iii 

1,<IIS..SS,S  TT'i.dliS 

•22!t,4;!il  I'-ll.MI.'i 

Oxo.in.S  4!l2..j'il 


Gross  revenue  .  ..  2,627,050  1,977,700 

Exp.  and  foxes  1,429,499  1,431,698 

Net  profits  .  165,297  156,983 

Total  assets  .  8,537,929  8,260,233 

Fixed  asrets  .  7,182,149  7,119,798 

Current  assets .  1,198,605  1,033,669 

Earned  surplus  ....  874,179  684,033  j 

Res.  tor  dcprec.  etc.  3,930,158  3,629,460 


Provincial  Transport  Co. 


Wartime  needs  of  buses  for  new 
industrial  plants  and  troop  transpor¬ 
tation  has  boosted  operations  of 
Provincial  Transport  Co.,  Ltd.  Gross 
earnings  this  year  are  at  a  new  high 
level,  and  more  than  double  the  to¬ 
tal  of  a  few  years  ago.  Net  earn¬ 
ings  have  shown  further  improve¬ 
ment  this  year. 

As  many  as  135  of  company’s 
buses  are  used  exclusively  for  war 
work  at  times,  carrying  10,000  war 
workers,  daily.  Approximately  60% 
of  company’s  buses  are  used  in  war 
work. 

Operating  revenues  in  1942  in¬ 
creased  to  $3,937, ?84  from  .$3,010,- 
892  in  1941  and  net  earnings  to 
$188,598,  or  75  cents  a  share,  from 
$154,427,  or  61  cents  a  share,  in  1911. 
Despite  the  fact  that  companv  since 
tift  war  started  has  built  a  $.375,000 
garage,  working  capital  at  end  of 
1942  was  $239,429,  with  a  ratio  of 
current  assets  to  current  liabilities 
1.3  to  1. 

Formed  in  1928  as  a  consolidation 
of  a  group  of  smaller  autobus  lines 
operating  in  and  around  the  district 
of  Montreal,  company  has  since  at¬ 
tained  the  stature  of  one  of  the 
largest  transportation  com¬ 


panies  in  Canada.  In  conjimction 
with  a  wholly-owned  subsidiary. 
Colonial  Coach  Lines  Ltd.,  Provin¬ 
cial  Transport  connects  by  bus  ser¬ 
vice  principal  cities  and  towns  in 
Quebec  and  in  Eastern  Ontario.  Lo¬ 
cal  autobus  services  are  also  main¬ 
tained  through  subsidiaries,  in  the 
cities  of  Sherbrooke  and  Kingston 
and  a  half  interest  is  owned  in  com¬ 
panies  operating  bus  services  be¬ 
tween  Montreal  and  New  York  and 
Montreal  and  Boston. 

A  majority  of  the  company’s 
stock  i.s  owned  by  Montreal  Tram¬ 
ways  Company,  which  operates  the 
tramways  and  urban  bus  .sy.stcm  in 
the  City  of  Montreal.  Capital  stock 
consists  of  only  one  class  of  stock, 
of  which  230,000  .shares  of  no  par 
value  arc  outstanding. 

f.\riT.VLIZ.\TIO.V 

Out.stniiilinff 

Common,  n.p.v.  .stock. .  .shares  '.’■iii.iio.') 

Mortgages  payable  .  .S2s.'J,T.5() 

mVIUEM)  nKCOKO 
iJivillonds  .at  r.ate  of  ID  cents  per  an¬ 
num  paid  on  capital  stock  since  J''i'bru- 
ary  nriO. 

income  .\Cf  Ol  NT  *  B.TLAXCE 
SHEET 

-—Years  Ended  JJccenilier  SI _ 

1042  latl 


Gross  rcvnnie 


3,937,284  3,010,802 


Hydro-Elec.  Securities 

•Market  value  of  investments  held 
by  Hydro-Electric  Securities  Corp. 
incrca.scd  to  $11  296,483  at  end  of 
1942  from  $9,833,029  year  before, 
and  there  has  been  substantial  fur- 
Iher  improvement  since  then. 
Break-up  value  of  common  at  end 
of  1942  was  $3.38  a  share  against 
$2  56  at  end  of  1941  —  after  placing 
value  of  par  on  the  o'/o  preferred 
shares  outstanding. 

Earnings  in  1942  amounted  to 
$512,942,  or  12  cents  a  .share  on 
common,  against  1941  net  of  .$458,- 
067,  or  11  cents  a  common  share. 

Company  is  a  holding  organiza¬ 
tion,  which  was  formed  to  acquire 
certain  holdings  of  tlie  late  Alfred 
Lowcns‘,,ein,  one  -  time  prominent 
Belgian  financier. 

CAPITALIZATION 

Authorirr'-'  ibsjcd 

Com.,  n.p.v .  2.000,000  '  -^6,393 

cum.  part,  pref 
A.  $100  par  nen- 

voting  . $30,000,000  Nono 

Do.,  B,  voting  .  .  10,032,000  C  :.u0,610 

DIVIDEND  RECORD 

'  B  '  Pref.  —  5^0  psr  annum  payable 
half  year,  1st  Feb.,  etc.  Init.al  Feb.  1 
1928  and  rcguforlv  since. 

Common.  —  25c  poid  Hth  June,  16th 
Sept.  ,ond  50c  paid  16th  Dec.,  1929;  also 
March,  June,  Sept,  end  Dec.  1930;  35  cents 
poid  Mo  ch  ond  June,  1931..  Reduced  to  30 
cents  in  September,  10  cents  paid  March, 
1932,  and  passed  m  June.  1932.  Paid  20 
cents  in  May  1937  ond  May  ond  August 
1^38  and  April  1st  1939;  20  cents  in  April 
1 9-10.  None  since. 

OFFICERS  AND  DIRECTORS 
\'icfOT  M  Drury,  pre*:  ;  Major  Albert  Pam, 
vi:c*prej.;  Neil  R.  Adsheod.  A,  B,  Bredic, 
Col.  A,  A.  Magee,  John  L.  Simpson  and  A. 
H  Long,  see  y. 


Mexican  Light 

Co;Til)inc:l  gro.s.s  of  coiviiiturnt  com- 
panlc.s  of  Mexican  Iiight  A:  Pow.^r  Co. 
in  194'2  touilied  311,405,194  (Canadian 
funds),  an  Increasa  of  15.35  per  cent 
over  prcviou.s  year.  Net  operating  pro- 
I  fits  rose  to  $2,787,185  from  $‘  790,897. 
I  .and  profits  after  iiucrcst  and  sinking 
I  fund  provision  amounted  to  $523,736 
agaiiLsl  lo.ss  of  $67'J.988  in  1941. 

<  There  was  a  net  increase  in  com¬ 
pany's  property  acca'unt  last  year  of 
$1,033,117,  and  working  capital  at  end 
of  period  totalled  .$8551,621  compared 
with  $7,883,403  year  before. 

Early  in  July  this  year  Ihe  com¬ 
pany  announced  that  13  d  per  cent 
I  of  back  intercsi,  wa.s  being  paid  on 
the  5  per  cent  mortgage  50-ycar 
bonds  and  debentures,  thus  clearing 
up  interest  arrears  to  end  of  1942, 

I  During  current  year,  gross  reve- 
I  nucs  have  shown  further  improve- 
I  mem,  offset,  however,  by  a  heavy 
I  increase  in  Mexican  income  taxes. 

I  For  the  first  half  of  present  year  net 
\  operating  earnings  were  $2,156,903 
ag.amst  $2,201,259  in  like  1942  period. 

Mexican  Light  st-  Power  Co.,  Ltd., 
operates  lighting  and  power  systems 
in  Mexico  City  and  Federal  District. 

CAPITALIZATION 

Authorized  Issued 

Ordinary  shores  ....  250,000  1 79,600 


I  November,  Paid  from  1:1  November  1926, 
to  Isf  May  1931.  None  stoee. 

Common  —  Last  paid  fro  quarter  ended 
I  September  30,  1 91  3. 

I  OFFICERS  AND  DIRECTORS 

Henri  Spcc.acI,  chairman;  G.  R.  G  Con- 
I  \vay,  Mcxico  C'ty,  president;  H  M.  Huhbotd, 
I  Foul  Va.i  Zceian.'I  and  S  0.  Crowell,  K.C., 
I  viCC-prcsidcnts;  A  P.  Holt,  R.  H.  Merj 
I  iorento,  secretary;  Francisco  ere  A  Ca-r-'o 
j  y  Battle,  Bo  cdono;  D.  N.  Hememon,  Sru**- 
:cl5.  C.  D  Magee,  Toronto;  \V.  0.  Djwes, 
I  and  J.  D.  Duncan,  Willy  Mcnschacrt,  G. 
I  MO'y^sael,  gen.  nigt. 

I  INCOME  ACCOUNT  O  BALANCE  SHEET 
I  Yeors  Ended  December  51 


1942 

194! 

s 

s 

Opzr.  rev.  . 
i.xp'inscs,  dcprcc 

1  1,405,194 

9,337  766 

a, id  taxes 

I.IdS.SSO 

7,103,5B.5 

L'qI  ior  in:crcst  . 

2,787,135 

1 ,790,897 

(Crl523,736 

672  998 

126.699,181 

123  609  213 

Fixed  assets 

1 00,990,352 

99  979,033 

Cosh  . 

8,1  1 1,126 

Profit  &  L.  Dcficrt 

6,1 12,040 

6,635.7  ''6 

Accrued  jnteresf  . 

5,430,460 

5  536  558 

Deprec.  reserves 

32,573,631 

31,250,323 

Ordinary  shares  ...  250,000  179,600 

No  por  voluc, 

Preferred  7^o  .  .  $6,000,000  $6,000,000 

$100  each, 

2n‘J  Preferred  4^o  •  5  700,000  5/700,000 

$5  each. 

Funded  Debt  . 336,211,^27 

DIVIDEND  RECORD 

7^0  preference  payable  1st  May  and  No¬ 
vember  passed  for  holf-ycor  ended  April 
I  30th,  1934,  and  thereafter  up  to  ''4cy  I, 

!  1927,  which  arrears  of  $5,670,000  were  d'S- 
I  charged  by  issue  of  second  preference  stock 
in  May  1927.  Dividends  paid  scmi-on-uolly 
up  to  May  1,  1931.  None  thcreoftcr. 

Second  preference  49^ 

INCOME  ACCOUNT  O  BALANCE  SHEET, 
Yeors  Ended  Drecmbcr  31 

1942  ’941 

Not  income  $  512,913  $  '*JS.067| 


Not  income 
Surplus  after  d 
dends  . .  ■ 
Total  assets  . 
Inver-tments 
Earned  surplus 


P9,93''  '.-5037 

972. 14:5  .N 
20  'S'^V49.;  20,427,552 

1  635  571  1.465,152 


I  (Cr)  Net  Surplus. 

New  Freight  Tonnage 

Record  For  RailYYuys 

Tonnage  of  rovenue  freight  loaded 
'oy  Canadian  railways  in  September 
establirhcd  a  new  monthly  record  at 
8,081,000  tons.  The  previous  tx-ak 
was  established  in  October,  1912,  at 
8.749  000  toils.  The  figures  have 
just  been  made  available  by  the 
Dominion  Bureau  of  Statistics.  The 
.September  tonnage  of  8,081.000  tons 
compares  with  8,721,000  ton.-;  in  th-’ 
preceding  month  and  7.692,000  fon.s 
:a  like  month  of  last  vear.  The  ga  •\ 
over  la.st  year  wa.s 

Cumulative  total  for  the  ni.f’ 
months  of  thi'!  year  is  72,029,00ii 
tons  against  67,300,000  tons  in  ’lie 
like  ]ieriod  of  last  year,  an  incr'.'!:-i' 
of  8.3%. 

The  luimlTer  of  ear.s  loaded  was 
303.001)  in  September  aga  nst  302,000 
in  the  preceding  month  and  290.000 
in  the  like  month  of  last  year. 
Cumulative  total  was  2.'i30,000  tons 
against  2,.301,i)iXi,  an  increase  of 
1.1%. 


Jl-TEABS  RECOBD 


.1D31  . . 


. . 

IOCS 

3  929 . . . 

1930 . 

i9:in*.'.‘ 

3  9, IS-* 

19.3!)* . 

3910.  ............ 

1_9H . . 

3  *342.. 


Gross  Rev. 

Total  Inr. 

Net  Inc. 

Pref.  Div. 

Com.  Dlv. 

$.).41S,<)24 

$2,020,050 

$  670.494 

$182,867 

$ . 

.■..2U,fi«5 

1,520,233 

.•447,454 

210.000 

220.000 

5,  .51)6, 0,54 

1.703.286 

083,969 

210.000 

220,000 

5.868,142 

1.919.695 

950,1,57 

2S0.270 

220,000 

l!.076,638 

1.921.451 

1,017.973 

339.345 

300.000 

6.41.)„54n 

1,898,513 

060.405 

.349,944 

429,486 

6,078,0.55 

1.. 524.078 

.572,808 

350,000 

230,889 

6,3.52,3,58 

1.759,893 

x38.5,3.54 

6,039,869 

1.807,919 

X440,.568 

0,7.50,3.S0 

1,723,2.50 

2.372, .391 

6..584.148 

1.613,4.30 

X  279, 0.3  4 

r..... 

6,90fl,.'547 

7..347,58r 

S.Z.S.Y.no.Y 

9,229.373 


1.774,478 
1,642, .311 
1.68((,781 
2,299,785 


-(’onsoMclate'l  report. 

-Bfforf  prorlUinp  for  Interest  on  series  "C"  bonds  In  1035  and  on  "B"  In 
1939,  1910,  1941  and  1942. 

B.AEANCE  SHEET  COMBARISONS 


irci 

Purplus 
For  Ye.ar 
$488,127 

Total  S'lrp. 
$2, 1.31, .574 

•Ttl.  Assets  Cur.  Assots 
.$.33,491,426  $1,032,661 

Net  Work. 

Capital 

x$l,857,571 

117.4.5t 

.380,2.57 

.37,252,805 

1.31*,641 

X  289,192 

.342,828 

r.»2.S2H 

39,749,620 

1,798,529 

X  1.053,605 

.368,780 

701.608 

38,318,433 

2,644,436 

2.059.921 

.374,87.3 

698,0.33 

41,211,2.32 

1.677,0,34 

X  1,280.702 

JOL'O . . 

i<v*,06«; 

307.06^ 

4.5,167,524 

1.528,079 

2,059.311 

dl7,081 

.344.978 

44,051.950 

1.. 586, 721 

776,134 

.385.3.54 

7.5.427,646 

4.340.345 

1,867,701 

^V■S.022 

79,883,108 

4,430,.58,5 

1.447.779 

617.291 

80,064.888 

3.662,926 

1,156,207 

.39.0.34 

6,50.325 

■80,570,015 

3., 540,457 

1.1.52. 641 

212.022 

869,247 

.80.341.139 

.3,101,614 

1.486,4,87 

80,426 

949,674 

73,307.12.5 

4,067,223 

2,357,067 

194] . . 

362,727 

1.112,401 

81,047..342 

B.900.684 

3.9.56,121 

J04J  . . . 

14.3,177 

3,0jo,577 

83,282,851 

7,73.S.355 

5,054,001 

♦—After  adjustment.^ 


X— Exees.s  of  ruiTent  tl-obillties,  d — Deficit. 


Prrxperty 

Pref.  Stock 

Com.  .‘Stock 

Deb.  Stork 

F''ind.  Debt 

!29,.371.691 

$.3,ri00,000 

$11,000,000 

$1,380,000 

$  5,000,000 

.33,637.209 

.3,000,000 

11,000,000 

4. .380,000 

12.000.000 

.31..513,8.')9 

3.000,000 

11,000,000 

4,. 380,000 

11.998,000 

.30.661,420 

4,156,900 

10,854,1.36 

4,380,000 

12,000.000 

.31.796,517 

4,987,400 

10.866,255 

4.,380,000 

12.000,000 

3.3,111,6,39 

,5,000.000 

13.865.0.56 

4,380,000 

12.000,000 

.33.797,189 

.5,000,000 

13.865.0,514 

4,380,000 

12.000,000 

74. 8-31, 757 

5,000,000 

13.754..521 

r.6  341,200 

7.5,039,360 

5,000.000 

13.7.54,521 

.38,948.200 

78,8.31,190 

5,000,000 

13,754..521 

.36.946.200 

76,477.820 

5.000,000 

13.7.54.521 

.38,945,7.52 

76,3.31,999 

5,W)0.000 

13,734,521 

.36.945.7.52 

74„54, 5,764 

5,000,000 

12.463.204 

.36,945,752 

74,617,5.37 

.5,000,000 

12,129..5.52 

36,843,752 

7.5.011,825 

5,000,000 

12,080,803 

56,736,752 

market  record— new  stock 
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Canadian  Western  Natural  Gas 


.'oale.s  of  gas,  le.ss  cash  discounts 
ond  allowance.s.  of  Canadian  West¬ 
ern  Natural  Gas,  Light,  Heal  & 
rower  Co.,  reached  a  new  all-time 
high  level  last  year,  at  $2,538,289 
against  $2,186,852  in  1941.  This  im¬ 
provement  more  than  offset  the  in- 
rreaso  in  taxes,  and  net  income  rose 
lo  $513,389,  or  $20.38  a  share  on  the 
6%  preferred  and  ,$4.52  a  share  on 
rommon,  from  earnings  of  $15.65  a 
siiai'c  on  preferred  and  $3.06  a  share 
on  common,  in  previous  year.  Woi-k- 
ing  capital  was  strengthened  to 
$403,552  from  $343,874. 

Canadian  Western  Natural  flas 
L.  H.  &  P.  Co.,  a  subsidiary  of  Do¬ 
minion  G;is  &  Electric  Co.,  produces 
and  distributes  natural  gas  for 
beating  and  industrial  purposes  to 
Calgary,  Lethbridge,  Granum, 
Clareshoim  and  other  municipalities 
in  .Soutliern  Alberta.  The  company 
serves  a  population  of  well  in  cx- 
ce.ss  of  100.000  and  the  number  of 
eon.s'umer.s  to  whom  gas  is  provided 
increased  from  5,000  in  1913  lo  23',- 
49<5  at  the  end  of  1931.  No  recent 
figures  os  lo  number  of  consumers. 

T’lie  company  operates  under  the 
.iitri.sdiclion  and  control  of  the 
Botird  of  Public  Utility  Commis¬ 
sioners  for  tlio  Province  of  Alberta, 
which  ha.s  tlie  right  to  fix,  deter¬ 
mine  and  regulate  rales  .so  as  to 
pruvkio  a  reasonable  return  to  the 
company. 

The  company  owm.s  21  producing 
g;us  wells  in  Bow  Lslaiul  and  Fore- 
mo.st  gas  fickl.s,  eight  of  tlie  former 
now  being  used  for  repressuring 
thi.s  field  from  Turner  V'alley  sur¬ 
plus.  .Substantial  quantities  of  gas 
are  also  purchtts'ed  from  the  Royal- 
iie  Oil  Co. 

CYl’ITALIZ.YTION- 

.till  hoi  Izch  ts.sunl 

Or'lln  ir.v  $100  pir.  $s,<jikmiik)  .ss.immi.IHWI 

Vref.  .<Ii)o  par .  I.hiio.Oik) 

Hfia  ill  .S-  k  .  -Ski, .395  . 

DIVIDEMI  RECORD 

Ofjln.ir.v  int'  liin  (tiviiliiifl  nf  1%  jsijil 
Aut;i::-t,  1914:  f  ;,  p.iih  Mai-cli.  1915:  1% 

.\’li;llsl.  I9I.3:  Kny. 

1917:  2",  Dm-.,  I9I,s;  5%  paih  Marrh, 
19;’ii  II, JT:  ."."k  Oct.  1.3.  1927;  •'k'i 

Jan.uary  10,  J'.',  -Ypril,  July  and  October, 


1928;  4%  for  1929.  1030  and  1931;  50c  j 
per  share  .sprciul  divideiid  paid  Jan.  1.3.  ' 
1929.  and  quarlcrly  to  October  15,  1931; 
5%  in  1932,  3%  in  19,3.'!  and  2%  in  June. 
1934;  3%  193.3  to  1939;  .$2.15  in  J940; 
.$2  in  1941  and  .$2..30  In  1042. 

rreforenco  —  6%  per  annum  payable 
quarterly.  March,  Juno.  .September  and 
Df.ocmber.  Special  dividend  of  25  cents 
por  share  paid  Sept.  1.  Dec.  1,  1030. 
March  2  and  Juno  1,  1031. 

OFFICERS  AND  DIRECTORS 

IT.  11.  Milner,  pres. ;  E.  'W.  Bowness, 
vice-president  and  man.  director;  H.  S. 
tVatts,  see.  and  treas. ;  F.  A.  Smith, 
comptroller:  Julian  Garrett,  A.  G.  Baa¬ 
lim.  D.  K.  Yorath  and  T.  S.  Watson. 

INCOME  ACCOFNT  &  B.YEANCE 
SHEET 

—Tears  Ended  December  31 _ 


Gper.  prof. 

1,05'J,69.3 

840,772 

833.2.82 

Deprcc.  . . 

14.3.347 

1.31,91.5 

.127,«7r 

Net  profits 

511,849 

390,997 

437,445 

Pex’  share 

prof.  . . . 

20.32 

15.65 

16.67 

Surplus  for 

year  .... 

90,013 

84,348 

105..88S 

Tot.  assets 

19,517,079 

in,316,.5.59 

18.6.52,344 

Fix.  as.sets 

17,119,305 

17,098,057 

10,454.1.82 

E.9rned 

Surplus  . 

286,66,3 

231,659 

223,982 

Ottawa  Electric  Ry. 

Due  to  wartime  stimulus  to  com-  : 
p.miy’s  activities,  Ottawa  Electric 
Railway  In  1943  continued  to  show 
improved  gross  revenues,  with  total 
at,  $636,128  higher,  at  $2,627,050.  In¬ 
come  and  excess  profits  taxes,  how¬ 
ever,  were  up  $303,129,  an.i  salaries 
and  wages  were  $180,000  higlier,  w’lth 
result  that  net  income  increased  to 
only  $170,408  from  $156,983. 

The  Ottawa  Electric  Railway  Ca. 
owns  and  operates  a  street  railway 
.system  serving  the  city  of  Ottawa 
and  ncigliboring  municipalities,  in¬ 
cluding  Hull,  Quebec.  It  is  the  oldest 
establi.shed  street  railway  system  in 
Canada,  having  been  in  eperatirn 
since  18C8.  It  serves  a  population 
which  before  the  recent  shatp  Influx 
into  Ottawa  numbered  about  180,000. 
The  company  owns  its  own  hydro 
development  which  supplies  from  50 
licr  cent  to  80  per  cent  of  its  pow?r 
requirements,  the  balance  being  pu'2- 
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FLECTRICITY  in  Ihe 

MONTREAL  HOME 
1  for  the  ycor  1942 

CUSTOMERS 

REVENUE 

Averogc 
per  customer 

Group  Number 

Per 

Per 

month 

Day 

"A"  7,412 

$0.60 

2c 

"B"  172,546 

1.29 

4.2e 

"C"  52,484 

2.64 

8.6e 

"D"  5,279 

5.72 

18.8c 

237.72! 
groups  ^  'f  #  A 1 

$1.67 

5.4e 

MligEiiiiiifili 
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.  24  M'-,  Common  (now  NP.)  —  50  c«nts  quop. 

.  253^  15  terly  poid  Jon.  1928  (o  July  1929,  62'/j 

.  19  14  cents  quarterly  from  Oct.  1929  to  Oct. 

.  19  10  1931;  50  cents  Jon,  1932  to  Nov.’  1932  ond 

n'i  13  25  cents  Feb.  1933  and  quarterly  there* 

.  14’.  2  O-'i  after. 

.  MVz  1Mb  officers  AND  DIRECTORS 

■  T .  Jomts  Wilson,  Presidcrt;  W.  S.  Hart, 

Vice-p'Mident,  J.  E.  Tanguay,  VP.  ond  man, 
END  RECORD  director;  J.  N.  Sicard,  gen.  man.;  N.  P. 

-8?o  per  annum  poyobls  Woods,  treas.;  H.  G.  Budden,  secretary;  C. 

in.,  etc.,  4’3  paid  Jon.  H.  Bronchaud.  R  J.  Beaumont,  Dr.  M.  L, 

M4O0  poid  May  1st,  in.  Herscy,  Howard  Murray,  A.  C  Picord,  J.  S. 

for  March,  1927  quarter  Royer,  I.  E.  Tanguoy,  C,  E,  Taochercau, 

for  Sept.  1927  quc.'ter.  Jos.  Wilson,  P.  .5.  Gregory,  Gaston  Prolle. 
COMr.4R.\TIVE  INCOME  .\CCOl  XT 
Year*  Ended  December  31 

1342  1041  1310  13.33  1335  193T 


Power  Corp.  of  Canada 


ic&mpany  is  its  parent  organization, 
the  concentrating  and  smelting 
plants  of  which  at  Tadanac  call  for 
a  large  volume  of  energy  for  their 
operations.  Power  is  also  supplied 
[to  the  Granby  Consolidated  Mining, 
Smelting  &  Power  Co.  at  Allenby 
and  to  man^r  towns  and  communi¬ 
ties  in  Southem  British  Columbia, 
including  Trail.  Rossland,  Prince¬ 
ton,  Summerland,  Kelowna,  Kana- 
mata. 

The  company  operates  4  power 
plants  on  the  Kootenay  River  in 
Britisli  Columbia,  witli  a  total  in- 


Quebec  Power  Company 


controlled  through  majority  stock 
ownership  by  Shawinigan  Water 
and  Power  Co.  Quebec  Railway 
Co.  Itself  owns  and  operates  devel¬ 
opments  as  follows.  On  the  Chau- 
diere  River,  4.800  h.p.  capacity;  on 
■the  Montmorency  River  7,850  h.p. 
On  the  Riviere  du  Sud  4,500  h.p.,  on 
the  Ste.  Anne  River  24,000  h.p.j^  a 
steam  pleuit  with  a  capacitj-  of  3,300 
h.p.  and  has  a  contract  with  the 
Laurentide  Power  Company  for  10,- 
000  h.p.  annually.  The  compan.y  and 
its  subsidiaries  have  exclusive  rights 
for  the  distribution  of  power  in  the 
City  of  Quebec  and  surrounding 
communities,  and  also  operates  the 
street  railway  system  of  Quebec 
city. 

The  gas  plant,  located  in  the  City 
[  of  Quebec  and  surrounding  com¬ 
munities,  and  also  operates  the 
street  rainlway  ajstcm  of  Quebec 
city. 

The  gas  plant,  located  in  the  city 
of  Quebec,  has  a  daily  capacity  of 
3,000,000  cubic  feet  of  gas  and  the 
street  railway  department  operates, 
in  the  city  and  suburbs,  41.35  miles 
of  lines.  The  company  now  serves 
a  population  of  approximately  2.50,- 
000,  including  the  cities  of  Quebec 
and  Levis.  Customers  supplied,  as 
at  the  end  of  1942  totalled  58.982 
in  96  municipalities.  Sales  of  gas  to 
10,888  customers  totaled  424.998,000 
cubic  feet,  increase  of  8%  over  1941. 

CAPITALIZATION 

AuUioriied  Oulstoad'd 
Copital  Stock  shj.  600,000  553,198 

Fundtd  Debt 

Authorized  Outifaivf  g 

Isf  M  Col.  Trust 

S  F.,  4  s  Senes  C  $13,387,000  $12,164,500 

STOCK  MARKET  RECORD 

H,gh  Low 

1927  .  88’:  32 

1928  .  115  65!': 

1929  .  98  53 

1930  .  70':  40 

1931  .  .  49  27 

1932  . . .  29  9': 

1933  .  24  1  1 

1934  .  20  15 

1935... .  17’:  18 


Gross  revenues,  M-hich  have  been 
in  an  upward  trend  during  wartime 
years  to  meet  increased  demands 
for  electricity,  continued  to  in¬ 
crease  during'  the  first  six  months 
of  thus  .year,  but  profits  before 
ta.xes  showed  a  decline  from  last 
year,  due  to  higher  depreciation 
writeoffs.  Gros  revenues  for  the  si:; 
months  to  .Tune  30,  this  year,  total¬ 
ed  .82,085,528  against  $2,003,528  in 
1942  period,  operating  revenues 
$1,009,536  ag.ainst  .$987,328.  but 
profit  before  federal  taxes  declined 
to  $.541,246  from  .$591,488.  Second 
quarter  profils  showed  a  larger  de¬ 
cline  than  in  first  quarter. 

For  1942  company  reported  gross 
at  .$4,064,374  against  $3,766,421  year 
before,  but  after  deducting  in¬ 
creased  ta.x  provision,  net  profit  nas 
$577,679,  or  $1.04  a  share  on  com¬ 
mon,  against  1941  net  of  $577,572. 
also  equal  to  $1.04  a  share.  Capital 
e.xponditures  were  .$478,354,  and 
funded  debt  Mas  further  reduced, 
but  working  capital  at  end  of  the 
again  higher,  at  $785,051 


Moderate  €oiilraclion  in  Earniiig^i  Due  to 
fli|jher  Taxes*  and  but  Output  of  Sub* 

Aidiaries  aud  Allied  Coiupauies  Continiiiiig 
at  High  Level  —  Big  f'oleutialilies  in  Power 
Sites  Held  •  _  .  _ _ _ _ _ 


The  engineering  division  of  the 
corporation,  apart  from  its  activities 
in  connection  with  tile  associated 
companies,  has  also  been  used  in  a 
consulting  capacity  on  some  of  the 
largest  power  projects  in  different 
parts  of  Canada. 

CAPITALIZATION 

Authorized  Outitend'g 

■-■f-c  1st  Picf.  $100 

ro.-  icurv  .  .  .  $5,000,000  $  5,000,000 
fc'ici  2nd  Pet,  $50 

por  I  no.s-cuni  >  5  000,000  5  000,000 


Canada,  during  fiscal  year  ended 
Juno  30.  1943,  ro.se  $34,000  to  $1.6 
millions,  but  higiier  taxes  and  in¬ 
creasing  costs  resulted  in  decline  in 
net  income  to  $745,509.  or  35  cents 
«  share  on  common,  from  $787,818, 
or  44  cents  a  co.m.mon  share,  in 
preceding  year. 

Book  value  of  co.mpany's  invect- 
me.nts  on  June  30,  last,  showed  a 
decline  of  a  little  over  $200,000  from 
jear  before  .to  $26.6  millions,  but 
mariict  \aluc  of  the  investments 
rose  over  $}.l  milJions  to  $22.1  mil¬ 
lions.  Investments  in  subsidiaries 
and  affiliated  companies  makes  up 
over  of  company’s  total  in- 

veslments.  There  'vas  a  further 
.s.zeable  reduction  in  company's 
funded  debt  last  year. 

That  production  from  company's 
affil  ated  plants  continues  at  a  high 
level  is  indicated  from  the  fact  that 
August  output  of  subsidiaries  and 
allied  companies  totaled  232.1SS.583 
kiloeaft  hours  against  218.462.845 
k  loM-atl  hours  in  like  1912  month. 

Power  Corporation  of  Canada 
I.xnited.  is  primarily  a  holding  and 
inanagcment  company,  controlling 
or  0  vning  a  .'••ubstantial  stock  in¬ 
forest  in  a  group  of  important  pub¬ 
lic  utility  organizations  across  Can- 
•ada.  from  Quebec  to  British  Colum¬ 
bia  Associated  and  subsidiary  com- 
pan.es  comprise;  Brltisii  Columbia 
P.j'ver  Corporation  Canadion  North¬ 
ern  Po-'cr  Corporation;  East  Koot- 
ona,'  Po^cr  Company.  L'mitod; 
5T3nitcba  Po'vcr  Company  Limited; 
Vorthv  csio;  i'.  Power  Company. 
M.mited:  Norliiern  British  Columbia 
Power  Company.  L.mitcd;  and  Win¬ 
nipeg  Electric  Company. 

Possibilities  of  future  e.xpansion 
on  the  part  of  companies  in  which 
Po’.'cr  Corporation  is  intimately  in¬ 
terested  arc  thrc'Mi  into  relief  by 
lae  fact  that  th»’  total  ultimate  ca¬ 
pacity  of  all  plants  is  2.039.4.50  h.p,, 
or  about  2':  times  the  present  in¬ 
stalled  catucity  of  805.560  h.p.  lin- 
developed  power  sites  have  a  capa- 
i  .ty  of  1.233.890  h.p. 

Tn  addition  to  its  achVities  as  a 
holding  .and  management  company, 
Pooer  Corporation  of  Canada  is 
al.so  an  investment  trust  of  consi¬ 
derable  magnitude.  In  recent  year.s 
the  corporation  has  gone  into  tlie 


GroEs  Income  . 
Oper.  Profit.s 
Net  Earning."... 
.'Surplus,  for  year 
Earn,  on  Com.. 


Comm. 
Pret.  ; 


d — Deficit 


B.VE.AXCE  SHEET  CO.MPAKISOX .S 
PIJ  J041  1040  iriMI 


Total  Assets 
Shf.  of  Sub: 
Curr.  As.'iCts 
Curr.  Liabs. 
Net  \Vk.  Cat 
Dep.  Ke.*crve 
Surplus  . . . . . 


Lower  St.  Lawrence  Power 


year  was 
against  $641,920  year  before. 

Quebec  Power  Company,  former¬ 
ly  the  Public  Service  Corporation  of 
Quebec,  acquired  in  1923  stock  con- 
troi  of  Quebec  Railway,  Light,  Heat 
&  Power  Company,  which  in  turn 
orvns  Quebcc-Jacques  Cartier  Elec¬ 
tric  Company,  with  a  development 
of  2.200  h.p.  capacity  on  the  Jac¬ 
ques  Cartier  River.  The  company  is 


Total  .  .  $9,267,600 

DIVIDEND  RECORD  < 

Common.— loit'ol  dividend  of  $I  o  shore 
pO'd  Dcvcmber  19-8;  $1  m  1929,  .^1  iii 
1930.  Fold  on  regular  $2  basis  poyoble 
qua-fcrly  in  FCDrua.Y.  Last  dividend  paid 
ill  Mav  1932.  Resumed  Dec.  1935  by  25 
cents  and  similar  amount  paid  July,  1937. 
30  cents  paid  Dec  1937  and  30  cents  July 
ond  DecsmlrO'’  1958  ond  July  1940..  15 
cents  Febiuary  ond  June  1941,  1942  and 

Ist  Cum.  Fief — 6^b  per  onnum,  payoble 
quarterly  Octooer,  cic.  Initial  paid  Oct. 
15,  1927.  2nd  tlon-Cum.  Prcfc.  red  6$t, 
per  onnum  paid  since  Oct.  192.. 

OFFICERS  AND  DIRECTORS 

A.  J  Nesbitt,  President,  P.  A.  Thomson 
ond  J,  B.  Woodyott,  Vice-Prcs.dcnt;  J  M. 
Robertso'r  John  I'win,  J.  Alderie  Raymond 
and  R.  R  Moodie.  L.  C  Haskell,  socretar,/. 


also  supplies  power  to  Campbellford, 
N.B. 

CAPITAEIZATION 

Authorized  Issued 

Comm,  ti.p.v.  shares  '.’O.OOO  00,000 
Pref.  $100  par  «%.  .$800,000  $800,000 

I'lindcd  Debt 

1'0-JT.  S.F.  "A”  5’s.  $3,000,000  $1,378,100 
OrnCEKS  AND  DIRECTORS 

J.  A  Brillant.  pres. ;  E.  Beaublen, 
George  Masson,  vice-presidents:  J.  Du- 
chesneau.  treas.  :  P.  E.  Gagnon,  secre¬ 
tary:  G.  ,\.  Uas  oie,  A.  M.  Dub6,  T.  A.- 
Bernier.  E.  A.  Couiombe.  N.  Gendreau.- 

compar.vtive  income  .vccorx'T 

AND  BAE.ANCE  SHEET 
.—  Years  Ended  December  31— 

1042  1041 


1030  . 

1040  .  I.-!.-,  un 

1041  .  11.5  111 

1042  .  IS5 

1043* .  ].50 

•  To  October  12 

DIVIDEND  RECORD 
Common — In  1004;  I’i  in  100,5: 
2’-i  in  1000;  C’b  in  1007:  1"1  in  1!>0.8; 
2’:  in  10(10  to  toil:  31,.:  in  1912;  3fi  in 
1013:  r,%  for  years  1914.  1913  and  1910; 
7’.jr!-  in  1917;  In  1918  to  1021  incl. : 
4%  in  1922.  Passed  1st  Oct.  1922  to 
Dec.  11,  1930  when  15%  paid.  12%  paid 

1031  and  10%,  1032.  Omitted  tor  1933 

nnd  5%  paid  1931:  10%  paid  for  193.5. 
1930.  1937  and  20%  p,ald  for  1938.  25% 

paid  in  1039.  1910  and  1941. 

Preferred  —  7%  per  annum,  payable 

quarterly  Jan.  Ist.  etc. 

OrUCERS  AND  DIRECTORS 
1j.  a.  Campbell,  president  and  m.an- 

aging  director:  Ro.es  H.  McMaster,  viee- 
president :  .8,  G.  Bla5  lork.  G.  K.  Ben¬ 
son.  E.  B.  Hosiner,  It.  E.  Stavert,  L  O. 
Reid,  f ccrctary-trcaiuier. 


INCOSIE  AtCOrNT  t  BAIANCE 
SHEET 

— Year*  Ended  December  Sl_ 

19-f:  mi 


Oper.  revenue 
Operatin  Income 
Depreciation  .... 

X'et  profits  . 

Surplus  for  year. 
Total  assets  . . . . 
Fixed  assets  . . ,  . 
Earned  surplus  . 

(7asb  . 

Krcelvabir.*  .  .. 
d— Deficit. 


Oper,  profit  . 

Depreciation  . 

Interest  . 

X'et  after  interest 

Total  assets  . 

Fixed  as.scts  . 

tVorking  capital  . 
Earned  t-urplus  .. 


•To  October  I 


'st  Preference 


T-t  fiividend: 
>$uro  C  F 
E  on  com 
■J— Deficit. 


BALANCE  SHEET  FIGURES 

n--:  1941 


Total  4-5-*^ 
Invest.  Atfil.  C, 
Other  Invest 


Ltd..  Fraser  Companief.  Canada.  Ce¬ 
ment  Co.,  Ottawa  Electric  Co.  and 
r’.B  Internationa!  Paper. 

CAPITALIZATION 

Authorized  Outstand  ng 
Com  np  sha-es  3  000.000  1,662,430 

57-.  Is*  Pref  . 

.$’00  por  cum,  312,I96,.0C0  '12. 196,000 
5’:".^  Piet  Cum  $  SDOCCOO  $  3,500,000 

Funded  Debt 
As  at  Dee.  Slsf,  1942 

Outstanding 

$52,500,00: 


Series  'A'  35,^5^  1st  mort¬ 
gage  Bonds  1 969  . 

Seres  'B"  1st  mort¬ 
gage  Bonds  1969  .  .  , 

Scr'el  Debentures  1935- 

1943  . 

1 1 -year  Debentures  June 
1 949  ... 

Prom  Metes  to  1949  .  . 

Purrl-ase  Money  J.ttge  5's  to 
1962 

DIVIDEND  RECORD 

Common  —  At  rote  of  50  cents  pe-  cr- 
num  until  September  I9J1,  when  rate  vo': 
I  educed  to  60  cents  annually.  Paid  since 
Preferred  —  $5.00  ond  $5  50  in  regular 
quarterly  instalments. 

OFFICERS  AND  DIRECTORS 

G  G.  Gale,  President;  I  L  t.tcare,  vice- 
president;;  C  N,  Simpson,  vicc-pres  om 
gen,  manager;  I  R.  Binks,  secretory;  A.  C. 
Frlttair.  treasure-  and  cor.iplroilei ;  V.  M 
Drurv,  V'  F.  Hadley;  L  T  D:s  Rivieres 
INCOME  ACCOUNT  b  BALANCE  SHEET 
Years  Ended  Oece-nber  3| 

1942  1942 


Perpetual  Motion  •  •  .  Right  Here! 


^  Electricity  as  we  uader^ 
/i  stand  and  use  it,  is 

V  '  nothing  more  than  an 

endless  chain  of  little 
box'cars  packed  chock 
full  of  energy— a  continuous  train  of  horse¬ 
power  with  never  a  caboose.  It  moves  over 
TX'ires  instead  of  rails,  delivers  its  loads  in  the 
quantities  demanded  and  keeps  on  going 
night  and  day.  Like  an  endless  conveyer-belt, 
like  a  mighty  river,  it  goes 
on  and  ever  on.  , 

Electricity  is  the  lowest 
paid  servant  in  the  home— 
the  least  costly  and  easiest 
contented  hired  hand  on 
the  farm.  It  never  grouches, 
never  quits. 


As  hired  hands  leaverwired  hands  must  take 
hold.  Milling,  churning,  sowing,  grinding, 
lighting  and  heating  carry  on.  One  penny¬ 
worth  of  electrical  energy  is  doing  today 
all  that  can  be  done  by  ten  hours  of  the  most 
gruelling  human  effort;  and  the  man*hours 
released  by  electrical  energy  are  being  utilized 
where  man-hours  are  needed  to  win  this  war. 

Shawinigan  anticipated  the  increased  de« 
maud  for  electric  power  by  war-time  Indus* 
tries.  As  that  demand  has 
increased,  it  has  been  met. 
Shawinigan  is  planning  no'w 
for  the  post-war  days—  pre¬ 
paring  to  meet  the  peace¬ 
time  needs  of  the  people 
and  industry  in  the  territory 
it  serves. 


Oper.  revenues 
Oprr.  expenses 
Income  taxes 
Deprcc  .  etc.  . 
Inter.  Cr  discount 
Net  profits  .... 
Per  shore  Com.  .  . 
Totol  assets  .  . 
Fixed  ossets  -  ,  . 
Depr.  etc-,  rcicive 
iiurplus  . 


West  Kootenay  P.  &  L 


SHAWINIGAN  AT  WAR 

The  outbreak  of  bosdiities 
fpund  Shawinigan  ready 
with  sufficient  power  to 
provide  instandy  the  driving 
force  for  the  vitally  im¬ 
portant  war  industries  now 
in  full  awing  in  the  Province 
of  Quebec. 


West  Kootenay  Power  and  Lii;ht 
Co.,  Limitijd,  has,  since  beginning  of 
war,  been  engaged  on  a  program  of 
large  scale  plant  e.xpansion,  made 
necessary'  by  requirements  of  base 
metal  industry  on  Pacific  Coast 
which  Is  stepping  up  production  for 
war  needs. 

Earnings  in  1942  v-ere  equal  to 
$24  00  a  share  on  common  again$r. 
1941  earnings  of  $25  44  on  common. 
Gross  increased  to  $4,758,409  from 
$4,680,648. 

On  March  1,  this  year,  company 
redeemed  at  103  all  outstanding 
first  mortgage  seixes  "A"  4%  bonds. 

llie  West  Kootenay  Power  and 
Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  Mining  &  Smelting  Co.  of 
Canada,  Ltd.,  owns  the  entire  capi¬ 
tal  stock  of  the  Ceiscadc  Water 
Power  &  Light  Co.,  Ltd.,  South 
Kootenay  Water  Power  Light  Co., 
Ltd.,  Rossland  Water  &  Light  Co., 
Ltd.,  Okanagan  Water  Power  Coi 
Ltd.  The  principal  customer  of  the 
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Montreal  Tramways  Co 


6%  pref.  1100  pn*..  15,000,000  *5.000,000 
Funded  Debt 

Outstand- 
Authoriied  ing 
x20  yean,  1st  Call. 

Trust  duo  1039 

Series  ••A"  . .<50.000.000  *1.701. ,500 

X — Interest  in  default  since  June  lOlo. 

DIVIDEND  RECOItD 
Common :  *1  per  share  paid  January 
20,  lOSO.  None  since. 

Preferred ;  6%  per  annum,  payable 
quarterly.  Feb.  15th.,  etc.  First  paid 
Aug.  15th,  1027  and  quarterly  to  May 
1032;  none  afterwards.  Arrears  JBO  a 
share  as  at  November  15th.  1043. 

OFFICERS  AND  DIRECTORS 
A.  J.  Nesbitt,  president;  J.  B.  Woody- 


att,  vice-president;  L.  C.  Haskell,  secre¬ 
tary;  E.  R.  Parkins,  K.C. ;  P.  A.  Thom¬ 
son,  Guy  M.  Todd.  R.  Despres.  Paris, 
France,  and  Tiios.  Irving,  treasurer. 

INCOME  ACCOFNT  *  BALANCE 
SHEET 

—Years  Ended  October  31— 

1042  ion 


QUEBEC  TELEPHONE  &  POWER  CORPORATION 


Business  of  Transport  System  Increased  Fur¬ 
ther  Due  to  Gasoline  Rationing  and  Widened 
Employment  —  Good  Earnings  Follow  Five 
Years  of  Losses  in  Pre-War  Years 


The  telephone,  like  all  invenlioii.s 
of  universal  use.  had  to  po  throueh 
a  long  and  varied  evolution  befoi'e 
it  reached  the  .statu.s  of  genera! 
utilit.v. 

Such  evolution  iva.s  aeconipli.'hcii 
through  the  efforts  and  co-opcratioii 
of  many  resourceful  men  vv’no.«e  aim 
was  the  common  good  of  large  !?oin:- 
lations.  The  Quebec  Telephone  and 
Power  Corporation  is  an  instance 
illustrating  the  case. 

Incorporated  in  1027.  it  acquired 
control  of  La  Cir  dc  Tclvphovr  Xc- 
ilouaJc,  La.  Cic  dc  Mafai’.r  lO  Ga^pc, 
La  Cic  dc  Tcliphovr  dr  Fcaucc  in 
the  same  yeai’:  La  Cic  dc  Telephone 
dc  Porinci'f,  La  Coniparnnc  dc  Tr’d- 
pJiG)ic  Si-Maaricc  ef  Champlain  in 
102S:  Mcnanlic  People's  Telephone 
Co.,  Ltd.,  La  Cic  dc  TeW phone  Rural 
dc  St-Joseph  and  Ln  Cic  dc  Tele¬ 
phone.  dc  St-Ephrem  dc  Trincj  in 
1920. 

These  companies  service  a  popu¬ 
lation  of  360,000  in  the  Counties  of 
Champlain.  Portneuf,  Lotbinierc, 
Levis,  Beauce,  Dorchester.  2.Iont- 
magiiy,  Bcllechasse.  Rimouski,  Ma- 
tane.  .Matapedia  and  (Jaspe. 

The  network  of  the  Corporation 
compri.'^es  67-58  miles  of  wire  and 


interconnections  established  with  the 
neighbouring  companies  permit  an 
e.xchangc  extending  all  over  Canada 
and  the  United  States. 

In  1936  the  Corporation  estab¬ 
lished  a  radio  -  telephone  service 
between  Rimou.ski  and  the  St.  Law- 
rence  North  Shore,  where  many 
industrial  companies,  such  as  the 
Ontario  Paper  Company  at  Baia 
Comeau,  had  variou.s  mills  in  oper¬ 
ation. 

Since  the  beginning  of  the  war  the 
Corporation  erected  some  2-52  miles 
of  telephone  lines  for  the  Depart¬ 
ment  of  National  Defense,  with  pri¬ 
vate  exchange  .systems  for  airfields 
and  army  training  centres. 

It  extended  facilities  to  the  coastal 
area  to  provide  adequate  aircraft 
detection  and  reporting  service,  and 
installed  additional  carrier  telephone 
service  to  meet  war  conditions. 

The  Quebec  Telephone  and  Power 
Corporation  has  its  Main  Office  at 
Rimouski.  Que.  Its  out, standing  capi¬ 
tal  stock  comprises  36.286  class  “A” 
n.p.v.  and  35.196  class  “B"  n.p.v. 
shares.  The  funded  debt  outstand¬ 
ing  is  $359,000  series  “A"  at  5'';> 
interest.  The  net  earnings  in  1942 
were  1.74  limes  those  of  1936. 


Rev.  from  invest.., 
A\aitHbIo  for  inter 

xinterest  . 

Net  deficit  . 

Total  asset.,  . 

Investments  (cost) 
Earned  surplus  . . . 

X— t'n  paid. 


Due  to  Tvartime  requirements  for 
Increased  tramways  service  in  the 
Montreal  area  —  result  of  Increased 
factory  employment  and  gasoline  ra¬ 
tioning  —  business  and  revenues  of 
Montreal  Tramways  Co.  have  in¬ 
creased  further  this  year. 

For  the  first  nine  months  of  this 
year,  revenue  passengers  carried  to¬ 
talled  260,143.509,  up  28,731,678  over 
last  year,  and  total  mileage  covered 
increased  1,817,890  to  33,585,151. 

In  1942  passenger  traffic  was  up 
21.18  per  cent  over  previous  year, 
operating  rcvenue.s  $19,828,359  against 
$16,456,052.  earnings  $7.35  a  share 
against  $5.60  a  share. 

In  December  1942,  bondholders  ap¬ 
proved  a  new  scheme  of  arrange¬ 
ment,  following  company’s  default  of 
maturity  payment  of  tlve  first  mort¬ 
gage  bonds,  in  April,  1941. 

New  Bond  Arrangement 
The  scheme  of  arrangement  pro¬ 
vided  for  extension  of  the  maturity 
date  on  the  first  mortgage  issue  by 
10  years;  reduction  of  the  issue  by 


The  Montreal  Tramways  Co.  owns 
and  operates  the  street  railway  sy.*, 
tern  of  the  city  of  Montreal,  at.so 
serves  surrounding  municipalities  lo¬ 
cated  on  the  Island  of  Montreal.  To¬ 
tal  mileage  operated  amounts  to 
318.98  miles.  The  company  also  oper¬ 
ates  a  bus  service,  both  supplemen¬ 
tary  to  and  in  conjunction  with  i's 
tramways  service.  The  bus  service  w.7S 
inaugurated  in  1925  with  28  buses  in 
operation. 

CAPITALIZATION 

Copitol  Stock,  $100  por  .  $  1,000,000 

Fundad  Dabt 

'$t  Refund,  Slo  due  1951...  $18,300,000 
G.  M.  $.f.  bonds  due  1955...  $26,347,400 

OPERATING  STATISTICS 

1942  1941 

Revenue  passen¬ 
gers  .  $319,398,324  $263,571,788 

Total  miles  oper¬ 
ated  .  42,841,458  37,812,491 

STOCK  MARKET  RECORD 

Higli  Low 

1916  .  200  175 

1917  .  181  165 

1918  .  150 

1919  .  160  11434 

1920  .  155  125 

1921  .  151  105 

1922  .  170',i  142 

1923  .  153  140 

1924  .  179  148 

1925  .  187  165 

1926  .  190  162 

1927  .  197  169 

1928  .  210  198 

1929  .  192  175 

1930  .  177  165 

1931  .  177  165 

1932  .  130  95 

1933  .  110  70 

1934  .  125  78 

1935  .  102  SO 

1936  .  103  83 

1937  .  100  SO 

1933 . 90  70 

1939  .  70  50 

1940  .  46'2  40 

1941  .  52  15 

1942  .  24  17'j 

1943* .  33’'2  22 

*  To  October  12. 

DIVIDEND  RECORD 

Accumulated  arrears  of  dividends  cover¬ 
ing  the  year  1918  and  1919  were  firially 
wiped  cut  on  March  13,  1922.  The  poy- 
ment  of  orrears  included  7' 289  in  1920, 
in  addition  to  the  regular  lO’o  dividend 
ond  2' 2®.)  in  1921  ond  1922,  covering  the 
full  arrears  of  I2','2<?i.  Dividends  have 


B.  C.  Power  Corporation 


perpetual  guar 

debt .  7,275,000  (a)  £1,500,003 

36,607,624 
(al  At  $4  55  to  £. 

DIVIDEND  RECORD 

Closs  "A  '  stock  placed 'on  $2  annual 
basis  October  1928  and  paid  50  cents 
quorterly  to  Januory  1934  when  stock  vos 
p'oeed  on  I  50  annual  basis,  mc-sosad  to 
40  cents  quarterly  in  July  1936.  Raised 
to  45  cents  in  April  1937  and  to  50  cen!s 
in  October.  pQid  of  this  rote  thereafter. 
Class  "B" — None  paid. 

8  Stock  A  Stock 

High  Low  High  Low 

1928  .  42  213,  60  49 

1929  .  40  19  60  35 

1930  .  25'$  11  45  33 

1931  .  153',  73',  d2i;  36 

I  1932 .  7''2  53,  28  15 

1933  .  63,  3  28  14 

1934  .  8!,  4  32'$  22).', 

1935  .  5  2  30'$  21 

1936  .  11'$  3'$  39  275, 

1937  .  I1'2  4  39'$  29 

1938  .  5':  2'-  34  23 

1939  .  3  2  29  21'$ 

1940  .  3  30  23 

1941  . .  2  1',  26'3  2I',$ 

1942  .  2  90  23  13 

<1943 .  5',$  2  29  23 

♦  to  Oct;  12th 

W.  G.  Murrin,  president,  A  T  Gowgrd 
vice-president;  E  H  Arlams,  viCL'-rresidei-f 
and  treosurer;  J  A.  Br'Ce,  secreta'V,  ueorqe 
Kidd,  John  Davidson,  A  C  Tovlor,  A  P 
Holt.  A.  J.  Nesbill,  J  P.  Woodvatt,  S 


war  years,  in  reflection  of  heavier 
demands  for  electric  power,  and 
widened  use  of  street  cars. 

In  1942,  gross  revenues  rose  15% 
to  new  high  record  levels.  Number 
of  street  car  passengers  carried  in¬ 
creased  27.45%,  electric  railway 
freight  tonnage  increased  by  122,- 
000  tons,  electricity  sales  by  13.49%, 
gas  sales  by  18.69%. 

Offsetting  these  gains,  ta.xes  jump¬ 
ed  to  level  where  they  absorbed 
17.5%  of  total  revenues,  and  net 
earnings  for  1942  showed  little 
change  from  1941  —  at  $2,705,696, 
equal  to  $2.08  a  share  on  class  ‘‘A’’ 
stock,  against  $2,072,759,  or  $2.07 
on  class  "A"  stock. 

Company  has  added  to  plant  facili¬ 
ties  to  meet  war  demands,  and  last 
year  spent  over  $1  millions  on  plant 
additions.  Company  has  filed  plans 
for  completion  of  initial  Bridge 
River  units,  to  provide  power  for 
possible  increased  needs. 

Recently  there  have  been  discus¬ 
sions  on  possibilities  of  various  mun¬ 
icipalities,  Yvith  provincial  govern¬ 
ment  backing,  acquiring  various 
parts  of  the  company's  electric  sys-  : 


a.s  collateral  for  second  mortgage 
bonds  and  $1,631,000  held  In  treasury 
.of  the  company,  and  cstabl'shment 
of  a  fixed  sinking  fund  of  $700,000 
bonds 


per  annum.  General  mortgag 
were  re-issued  in  two  series  with  no 
change  either  in  coupon  race  or  in 
maturity  of  the  Issue,  Payment  in 
U.S.,  British  and  Canadian  funds  re¬ 
main  an  obligation  of  company  on 
the  first  mdrtgage  bonds.  On  general 
m.ortgage  bonds,  however,  three-way 
paiTnent  bonds  were  issued  only  to 
holders  located  outside  of  Canada 
and  Canadian  holders  would  receive 
bonds  payable  in  Canadian  funds 
only. 

Dividends  On  Slock 

Plan  provided  that  no  dividend  will 
he  paid  on  capital  stock  of  the  com¬ 
pany  until  there  have  been  retired 
an  amount  of  the  new  general  mo’t- 
gage  bonds  at  least  equal  to  the 
amount  of  the  present  general  mo’i- 
gage  bonds  which  would  then  have 
been  retired  by  the  existing  sinking 
funds  if  they  had  continued  in  oper¬ 
ation,  and  in  any  event  not  until 
St  least  $2,000,000  of  the  new  gcne’-al 
mortgage  bonds  shall  have  been  re¬ 
tired. 

Montreal  Tramways  Company  con¬ 
trolled  by  United  Securities  Ltd., 
through  majority  stock  owner.ship  — 
S3.336  shares,  or  .54  per  cent  of  f’.e 
outstanding  capital  .stock  —  w’lich  in 
turn  Ls  controlled  by  Montreal  Ligh*,, 
Heat  &  Power  Co.,  operates  under  a 
long  term  franchise  with  the  city  of 
Montreal  to  serve  the  city  and  sit- 
roundmg  communities  with  street 
railway  and  bus  transportation. 

The  Franchise 

The  contract  under  which  the  com¬ 
pany  is  now  operating  w'as  made  with 
the  city  of  Montreal  in  January,  1918 
and  extends  for  a  period  of  35  yeo.rs 
to  March  15th.  1953.  Under  the  terms 
of  the  contract  the  company  is  alio  v- 
ed,  after  all  operating  expenses  and 
renewals,  an  annual  return  of  6  p^r 
cent  on  the  capital  value  Cagreed 
upon  at  $51,786,939,  as  at  November 
30.  19'29);  6  per  cent  on  all  workKs; 
capital  required  for  the  operation  of 
the  company:  and,  In  addition,  an 
annual  sum  of  $181,431  to  cover  ex¬ 
penses  of  financing. 


Head  Office,  Rimegski,  P.^.,  Canada 


[Anglo  Can.  Telephone 


Anglo-Canadian  Telephone  Co.  re¬ 
ported  for  1942  gro.ss  revenues  of 
$630,807  against  $670,669  year  befo"?. 
Decline  was  due  in  part  to  loss  of 
revenue  from  the  Philippine  Lcrr.g 
Distance  Telephone  Co ,  a  suhsidia’-y 
following  the  Japanese  invasion  of 
the  Philippine  Islands 
Net  earnings  for  1942  were  $552.- 
332,  or  67  cents  a  share  on  the  cl-iis 
“A"  stock,  against  1941  net  of  $537- 
766.  or  74  cents  a  share  on  the  class 


tion  with  B.C,  Telephone  Co.  Con¬ 
trols,  jomtiy  With  wholly-owned  .s':o 
sidiarlcc.  Telephone  .Securities  L’  i. 
and  Compania  Dominirana  de  Tele- 
Icnos.  C  por  and  has  a  par;  ‘n- 

terest  in  Philippine  Long  Distance 

Telephone  Co 

CAriTALIZATION 

CIa-->i  A  ’  ccoita' 

stock  310  par  — 

Shares  ?;P  OCO  43  7  100 

Dotorrea  slock  .$10 

par  —  Sliares  200.000  >200,000 

5 '  Pref.  350  por 

Shares  '50  000  3:600 

V — 611  Owned  by  Assi;  alcd  Tel.  0  Tcl 
Company. 

DIVIDEND  RECORD 

Closs  "A  —  5  n:e  1923  cwidends  ha  /> 
I'een  po.d  ot  the  ute  of  60  cents  per  s'-.o  e 
per  annum 

Prcfcred  stock  dividends  poid  'egijloilv 
since  August  1937  ct  the  rote  of  32., 5  per 
annum 

OFFICERS  AND  DIRECTORS 

A.  F  -'.  .•c-.is.  C.na  rmrn;  F  0  Spring 
President;  Hunter  L.  Gary,  Gerdon  Fcrrcli. 
Mart  n  Lm-dsa-',  V.cc-P.cs. dents,  Cameroi 
Hough  Secretary -Treasurer;  E  E  Evans. 
R.  L.  Ccncoiv  Vrcoimt  Hinch  ng'-gciir.,  M. 
A.  Colcfcx,  Sir  A 'ox  Roger,  F.  H  Woods, 
Jr.,  G.  L.  Growols,  Emmet  Swanson,  J.  L 
K'ewman.  Hugh  Mackay,  A.  5  Torrey  Percy 
W.  Evans. 


INCOME  ACCOUNT  b  BALANCE  SHEET 
Yeors  Ended  Dsesmber  31 

1942  PH  1940 


opened  negotiations  w-lth  tne  com¬ 
pany  w;ih  a  view  to  purch.iiing  tlie 
company’.'!  propertie.s  and  unltm-g 
them  with  the  government  ?y*te;n. 
Company  last  year  sold  its  .ranspvr- 
laticn  properties  to  o'her  mdustrie.s, 
but  court  prcceeding-v  prevented  com¬ 
pletion  of  the  tr.ansaction. 

Tne  New  Brunswick  Poxer  Com- 
paiV>’  was  Inccrpcrated  under  the  law.s 
of  that  province  in  April,  1912,  for 
the  puigDose  of  supplying  elect;  ,c 
light  and  power  to  the  City  of  Saint 
John  and  vicinity.  In  April.  1917,  t'.ie 
cempany  purchased  all  the  proper, v 
of  Saint  John  Railway  Ccmp.ar.y. 
shareholders  of  the  latter  receiving 
$140  in  cash  per  share  of  stock  he’.d. 
The  Nev/  Brunswick  Power  Compauv 
owns  flll  of  the  capital  stock  of  ths 
Eastern  Electric  Company,  Limheci. 

The  property  consists  of  street  rail¬ 
way.  electric  lighting  plant,  gas  hoiis*. 
large  land  holdings  in  connect'en 
with  Its  proposed  hydro  develop¬ 
ments.  The  company  operates  under 
a  perpetual  franchise. 


.  2' 
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Current  assets  at  end  of  1942  ‘n- 
tailed  $572,027  against  ciUTcnt  liabt'i- 
ties  of  $50,849. 

Anglo-Canadian  Telephone  Co,  i,  a 
holding  company  —  a  member  of  the 
Associated  Telephone  k-  Telegraph 
system  —  which  controls,  ihroiirii 
ownership  of  practically  all  out.stand 
ing  common  shares,  the  British  C  •>; 
umbia  Telephone  Co.  Also  owns  all 
outstanding  common  .stock  of  Nor*!’.- 
west  Telephone  Co..  Chilliwack  Tele¬ 
phone  Ltd.,  Kootenay  Telephone  Co. 
Ltd.,  and  Mission  Telephone  Co.  L'cl. 
Controls,  in  addition  directory  and 
sales  companies  operated  In  connec- 


New  Brunswick  Power  Co .  former- 
1-  controlled  bv  Federal  !  ight  and 
Traction  Co.  of  New  'Vork.  now  owned 
(.'ince  May  of  this  yean  by  F.  C. 
Manning,  president  of  Umred  Ser¬ 
vice  Corp.,  has  Ivad  to  wc'ik  unde.' 
the  handicap  of  having  as  a  direci 
competitor  the  N.B.  Electric  Power 
Commission,  owned  by  the  provin¬ 
cial  government.  In  1941  the  city  of 
Saint  John,  having  received  permis- 
.sion  from  the  provincial  ugislatu’e, 


139  .  7  50 

140  .  6  00 

141  .  1.50 

Dividends  were  passed  after  the  Jonuary 


payment  in  1941. 

OFFICERS  AND  DIRECTORS 

R.  N.  Watt, 


president;  W.  C.  Finley, 
vice-president;  D.  E.  Bloir,  generol  man¬ 
ager;  Potrick  Dubee,  secretary  treasurer; 
Howard  Murray,  G.  W.  MocDougoll;  W.  C. 
Finley;  C  .E.  Grovel,  G.  H.  Montgomery, 
Beaudry  Lemon.  Severe  Godin,  Jr.,  and  R. 
N.  Watt,  directors. 

INCOME  ACCOUNT  b  BALANCE  SHEET 
—Years  Ended  December  31  — 

1942  1941 

$19,828,359  $16,465,052 
14,972,397  12,571,973 

4,924,239  4,033,827 

514,619  392,214 

$7.35  $5.60 

58.311,779  58,681,149 

49,225,969  50,708,248 
1,808,817  1,294,198 

2,895,948  2,755,037 


Gross  revenue  .  . 
Exp.  ond  taxes  .  . 
Bol.  for  interest . 
Bal.  for  dividends 
Earn,  per  share.  . 
Total  assets  .... 
Fixed  assets  .... 

Surplus  . 

Total  reserves  .  , 


Saguenay  Power  Company 


shore  reported  for  1932.  $3  in  December 
1934,  $2  in  December  1935,  $3  paid  in 
1936,  $7.25  in  1937,  $5  in  1938,  $4.50  in 
1939,  $4  in  1940,  $3  in  1941,  $4  in  1942. 

OFFICERS  AND  DIRECTORS 

Edword  K.  Dovis,  president,  New  York; 
R.  E.  Powell,  vice-president,  Montreal; 
Leighton  McCarthy,  vice-president,  Toronto; 
John  H.  Price,  Quebec;  John  F.  Van  Lone, 
Toronto;  Aim4  Geotfrion,  Montreal,  Howard 
Murray,  Montreal;  G.  0.  Morgon,  James 
Wilson;  H.  R.  Woke,  secretory  and  Paul 
Clark,  treasurer  and  osst.  secretary. 

STQ^  MARKET  RECORD 

preferred 
High  Low 

1936  .  109  993/4 

1937  .  103',$  99'$ 

1938  . . .  105  93 

1939  .  107',',  100 

1940  .  108  107 

194! .  107  103 

1942 .  1063,i  . 

1943* .  108  105 

♦ — To  October  12. 

EARNING  STATEMENT 
— Yeor  Ended  December  31st— 

1942  1941 

Oper.  revenue  .  .  $  6,530,066  $  3,999,30$ 

Oper.  e>p.  and 

taxes  ; .  1,195,377  1,348,455 

Depreciation  .  .  .  727,532  736,451 

Gross  Income  .  .  3,040,834  2,917,945 

Net  earnings  1,422,857  1,271,274 


Reflecting  hea-vy  demands  for 
power  from  Aluminum  Co.,  its 
principal  customer,  Saguenay  Power 
Co.,  Ltd.,  has  been  showing  steady 
increases  in  revenues  during  the 
■war  years. 

The  company  and  fully  owned 
subsidiaries  (excluding  Saguenay 
Electric  Co.)  reported  operating 
revenues  for  1942  at  $6,591,097  com¬ 
pared  with  $6,069,787  year  before. 
Net  income  also  improved,  to  $1,- 
•122,587,  or  $5.46  o  share  on  com¬ 
mon,  from  $1,401,450,  or  $5,36  a 
common  ehare,  in  1941. 

For  first  six  months  of  this  year, 
operating  revenues  were  $2,814,085, 
with  net  income  down  from  last  year, 
Pt  $558,866,  or  $2.01  a  common  share, 
against  $835,914,  or  $3.32  a  share,  in 
1942  period.  For  the  second  quar¬ 
ter  operating  revenues  -were  $1,451,- 
125  against  $1,362,626  last  year, 
earnings  after  taxes  and  other  de¬ 
ductions  $1.10  a  common  share 
last  year.  Increased  ta.scs  and  de¬ 
preciation  writeoffs  contributed  to 
cut  into  net  earnings  this  year. 

Saguenay  Power  Co.,  Ltd.,  form¬ 
erly  Duke-Price  Power  Co.,  Ltd., 
owns  and  operates  at  Isle  Maligne, 
Quebec,  installed  generating  capa¬ 
city  of  540,000  h.p.  making  it  one 
of  the  largest  single  power  gener¬ 
ating  stations  on  this  continent.  Tlie 
company  has  power  contracts  to  the 
extent  of  360,500  h.p.  annually  with 
maturities  ranging  between  1916 
and  1977,  as  follows: —  Aluminum 
Company  of  Canada,  Limited,  lOO.- 
000  h.p.,  e.xpiring  1977;  Shawinigan 
Water  &  Power  Co.,  100, (XIO  h.p., 
expiring  1977;  Price  Brothers  &  Co., 
Limited,  40,000  h  p.,  expiring  1977 
and  5,000  h.p.,  expiring  1957;  Con¬ 
solidated  Paper  Corp.,  Limited,  30,- 
000  h.p.,  expiring  1951;  Lake  St. 
John  Power  and  Paper  Co.,  Ltd., 
20,000  h.p.,  expring  1952;  Saguenay 
Electric  Co.,  a  subsidiary,  10,000 
h.p.,  maximum,  expiring  1957;  and 
Town  of  St.  Joseph  d’Alma,  500  h.p., 
maximum,  expiring  1946, 

Saguenay  Power  Co.,  Ltd  ,  is  pri- 


Totol  assets  .  . 
Fixed  ossets  .  . 
Current  assets 
Working  capital 
Deprec.  reserve 
Earned  surplus 


tiles  penetrate  the  thickest 
armour  plate  and,  white  hot 
from  the  impact,  ricochet 
inside  the  tank  spreading 
hre,  death  and  destruction. 

Recently  developed  alloy 
steel  for  this  new  shot  is 
made  by  Stelco. 

Special  steels  for  varied 
uses  will  help 
peace  time 
niarch  of  pro* 

LI  I  gress. 


“The  tank  is  obsolete”,  so 
observers  in  Africa  say.  They 
cite  the  wreckage  of  Rom¬ 
mel's  armoured  tanks  to 
prove  it.  The  penetrating 
fire-power  of  guns  of  high 
muzzle  velocity  has  checked 
the  might  of  the  panzers— 
new  alloy  armour  piercing 
shot  from  such 
guns  have  proved 
its  undoing.  | 

These  projec-  I  ^  I  I 


Foreign  Power  Securities  Corp., 
Limited,  has  been  in  default  of  in¬ 
terest  on  its  collateral  trust  bonds 
since  October,  1939.  For  year  ended 
Oct.  31,  1942,  there  was  a  loss,  after 
interest  but  before  discount  on 
bonds  purchased  for  redemption,  of 
$88,308  against  ron-esponding  lors 
ydar  before  of  $93  354. 

The  company  has  continued  a 
policy  of  reducing  fundeij  debt  out¬ 
standing,  taking  advantage  of  large 


Oper.  expenses  9.509,749  10,456,653 

Deprec .  2.549,751  2,744,162 

Income  taxes  .  .  .  2,379,40(7  3.995,600 

Fixed  charges  2,21 '7,406  1 .577_,990 

‘Net  profits  2,083.355  2,083,856 

Per  share  "A”  .  2,08  2  08 

Totol  ossets  .  ..  122.410,365  122,899,137 
Fixed  assets  ....  1  14,827.659  113.645,518 

Curr.  assets  ....  6,029,546  6.737,206 

Work'd  capital  1,258,827  1,374,376 

Earned  surplus  ..  1,168,513  1,252,369 

♦ — After  sub.  pref.  dividends. 

CAPITALIZATION 

Authorized  Outstanding 

B  C.  Power 

Class  "A"  1 ,500,0(XI  sirs.  1 ,000,000  shs 

B.  C.  Power 

Closs  "B  '  1,500,000  slis.  1,000,000  shs 

No  par  value. 

Funded  Debt 

Outstanding 

1st  Ref  and  Col.  Trust  series 

A"  3  to  4'4';5,  maturiiig 

annually  to  Morch  I,  I960  .  $15  963,000 

Subsidiary  Bends 

Issued 

B  C  E'ectricol 
perpetual  c-ns 

debentures  4 ',4'-,  3,522,624  (a.  £2,.785,170 
Vonsouver  Pow¬ 
er  Cos  4',2's 


approximately  $2H  millions  par 
value  6*0  first  collateral  trust  bonds. 
Lart  year  company  purchased  $26  - 
500  of  its  bonds,  reducing  toted  out¬ 
standing  to  $1,701,500. 

Foreign  Power  Securities  Corp.  is 
a  holding  company  with  investments 
in  a  group  of  hydro  p'ower  organi¬ 
zations  operating  in  France.  Oper¬ 
ating  results  even  before  the  w.ir 
had  been  unfavorably  affected  by 
economic  conditions  in  France  and 
by  the  adverse  relatieti  of  the  franc 
to  the  Canadian  dollar.  Obviously, 
the  war  has  made  conditions  mater¬ 
ially  worse,  and  has  affected  the 
future  outlook  for  the  company  very 
seriously. 

CAPIT.4LIZATI0N 
Authorized 
Com,  n.p  V, . . , .  .zhs,  250, (XiO 


ALLOY  STEEL 


RVADE  BY  CANADA’S  LARGEST  PRODUCER  OF  ALLOY  STEELS 


Outstand'g 


$29, '97 ,000 
notes  1,600,000 

DIVIDEND  RECORD 

—  Initial  dividend  of  $1  5(J  a 


Is.sued 


Unsound  Taxes  Can  Destroy 
Our  Capitalistic  Democracy 

hen  Normal  Tax  is  So  High  as  to  Preclude 
Corporation  Repaying  Debts,  Credit  is  De¬ 
stroyed  and  Wholesale  Bankruptcies  Ensue 
as  First  Sign  of  Depression. 


By  JOHN  ^V.  HAXtS, 

111  The  Commercial  untl  I'inanciul  Chronicle. 


are,  end  the  fact  Is  that  vast  num-  ■■  ■  Thia  exposit 

her  of  corporations  are  in  debt  and  linElfOr  Cll  If  HPSIII  I* ■  PCPIITC  subject  o 

have  contracted  to  meet  that  dept  VilIVvl  vlwV  IIVMM  I  I  WWVlIwW  Wriston  tdeclar 

i  in  certain  monthly,  quarterly  or  ^  economy  is  lh« 

yearly  payments.  m  L. 1 1  ^ ^  ^  Ji -  sault  upon  fre 

The  industrial  system  cannot  op-  ||  l.||3||P||PP  I  Q  rrPPnn|||  dangerous  bees 

eratc  ''half  slave  and  half  free"  —  VII&lilwliQW  ■  1#  11  WMlf ■■■  the  banner  of 

and  if  lialf  the  corporations  are  ’.i  It  tio  mere  a 

r«'r'r™cS.ruM;;  noorine  of  Freedom  Too  Dangeroo.  For  dynim,' 

products  in  that  kind  of  a  depres-  "irodern  Americans?  Must  They  Reject  It  in  na 

'‘Tt’  is.  therefore,  nothing  but  cn-  Favor  of  Safer  Policies  of  “Security”?  Henry  fn^Sd  ‘!n^‘pi 

lightened  self-interest  for  all  of  us  M.  WristOU,  Brown  University  President,  Ex-  which  were  reg 

to  work  with  all  our  might  to  re-  r,K«ssp«  His  Faith  in  America  vanced,*  were 

duce  to  the  lowest  possible  level  all  presses  xils  raitn  m  America.  j,ons  succun 

private  debt.  n.v  verxe  r.  k.aub, 

The  Treasury  may  say,  “but  this  Jiadison,  Wisconsin,  in  The  Public  Senice  Magazine.  humf 

will  reduce  the  revenue.’’  collected  .  .  .  .  „  Bismarck  to  t 

at  a  given  moment  that  should  con-  “HEHE  IS  a  program.  Root  out  of  citizen.  .  .  .  This  is  a  war.  to  put  it  ance  of  Hitler, 
cern  us.  our  lives  every  manifestation  of  the  single  phrase,  between  freedom  juj._  'Wi-jtson' 


John  W.  Hanes,  former  L'nder-  businesses  are,  of  course,  the  stock 
Secretarv  of  the  Treasury  speaking  hoiders. 

on  "Problems  of  Federal  Ta.xation  coronation- 


In  an  ideal  tax  system,  corporations  ^  given  moment  that  should  con- 
would  pay  only  a' tax  for  the  privi-  cern  us. 


I  This  exposition  leads  directly  to  rated,  chaos  results.  As  responslbill- 
the  subject  of  planning,  and  Dr.  ties  are  transferred  to  society,  the 
I  Wriston  fdeclares  that  “the  planned  rights  of  individuals  wither  away, 
economy  is  the  greatest  modern  as-  This  is  why,  as  Dr.  Wriston  points 
sault  upon  freedom,  and  the  more  out: 


dangerous  because  it  fights  under 
the  banner  of  economic  democracy.” 


“All  prescriptions  for  full  employ¬ 
ment  ultimately  end  in  public  owner- 


v'ousu  j>ay  wiiy  a  lax  lor  tine  privi-  ua.  .  .i  #  si.  w*.  v..».  daviarir’^ 

in  Wartime’  at  the  Xcw  School  for  jpgg  doing  business  in  a  corporate  I'^thcr,  the  contmuity  of  the  from  reason.  Make  the  com- 

Social  Reser.rch  in  New  \ork  City.  ro,.n,  .^vhiI°  the  tax  on  t.he  nroHnr..  maximum  flow  of  funds  to  the  . .  .  Naturally,  : 


social  Keser.rcn  in  .^ew  lorie  i_uy.  the  tax  on  Uie  produc-  maximum  flow  of  tunas  ic 

last  week  said  that  it  seems  “that  tivitv  of  the  corporation  would  be  Treasury  that  we  should  .‘eek. 
cur  ou.y  hope  for  the  future  is  de-  pa-d  entirely  by  the  shareholders  And,  under  this  plan,  the  ir 
pendent  upon  the  continued  function-  For  a  number  of  years  now  the  aggregate  amount  ol 


mon  sense  and  the  common  honesty 


It  is  no  mere  accident,  he  notes,  but  ship.  Indeed  that  is  the  upshot  of 
rlom  Ton  DanireroUK  Fni-  [a‘her  “it  is  the  result  of  the  in-  the  'grand  experiment.’  though  its 

__  ^  ,  herent  dynamics  of  politics  that  e.xponents  shrink  from  making  the 

Musi  They  Reject  It  m  so>Tie  of  the  nations  which  gave  us  point  clear.  If  men  work  only  for 

IPS  of  “Serurilv”’  Henrv  capitalism’  and  which  the  state,  liberty  is  gone,  because  the 

lesol  security  .  nenry  engaged  m  paternalistic  schemes,  right  to  strike  is  deitroye^  the 

University  President,  Ex-  •'Vhich  were  regarded  as  socially  'ad-  right  to  change  employers  is  lost 

Amerirji  vanced,  were  the  first  modern  na-  the  right  of  initiative  expands,  the 

*  -pu”*  succumb  to  real  despotism,  more  restricted  the  rights  of  labor 

There  is  a  continuous  development  become;  if  full  employment  is  th® 
:e  Maxaiine.  I^e  humanitarian  program  of  duty  of  the  state,  the  rights  of  la- 

.  Bismarck  to  the  political  domin-  bor  are  doomed, 

citizen.  .  .  .  This  is  a  war.  to  put  it  ance  of  Hitler.”  Our  freedom  is  challenged  hv  iha 

between  freedom  j-,j.  vVrjtson-s  chapter  on  “Full  “Planners”  who  operate  with  no 
end  Slavery.  Employment”  disabuses  the  reader  Pl®P  other  than  a  program  of  deceit 

Naturally,  the  author  starts  with  of  any  lingering  hope  he  might  have  subterfuge  aimed  at  destruction 
the  fundamental  principle,  so  gen-  had  that  freedom  can  be  attained  liberty.  Thankfully  we  acknowl. 


kion  would  be  man  our  common  - ,  ,  j  .  S’.  loh  ue  auuinea  .naniMujiy  we  acKnowi. 

shareholders.  And,  under  this  plan,  the  interest  common  man  oui^commo^  over-looked  in  all  grandm^  and  preserved  without  sacrifice.  «ige  Dr.  Wriston’s  contribution  of 

rears  now,  the  11’=^  aggregate  amount  of  debt  •  ■  values  recogn-  ^cial  engineering  'The  without  risk,  or  that  freedom  can  «nlightment  to  ways  in  which  we 

i  deoarted  from  payment  this  ytar  will  ne.xt  year  be  ‘  in  tho  wealth  of  the  worker  lies  m  the  be  linked  with  guaranteed  lobs  for  meet  the  challenge. 


ing  of  cur  sys.em  of  capitalistic  de-  federal  tax  system  has  departed  from  psymem  this  ytar  will  ne.xt  year  be  ^  sty  u  jg.  wealth  of  the  worker  lies  m  the  be  linked  with  guaranteed  jobs  for 

mocracy”  and  that  "to  strangulate  it  this  principle.  includible  in  net  income,  thus  in-  p i/-.  the  services  at  his  command,  all,  jobs  for  all  who  want  to  work, 

now  will  mean  not  only  the  danger  of  Hea\T  flat  ta.xes  are  laid  uoon  creasing  net  tax  payments.  ThP  vp^  81°®^  services  are  pro-  at  whatever  and  whenever  they  wish 


the  loss  of  the  war.  but  al 


Hea\T  flat  taxes  are  laid  upon 
corporate  earnings  and  then  further 


evitable  defeat  in  achieving  the  kind  (axes  are  imposed  upon  the  share- 
of  peace  we  all  desire.”  Mr.  Hanes  holders. 

also  said  "When  the  corporate  rates  Even  a  low  flat  income  lax  on 
of  normal  and  surtax  reach  the  pro- 


And  so  cn  for  the  years  to  come. 
It  will  help  corporations  to  remain 
solvent,  and  that  means  continued 


.u  ,  1  directed  by  management,  using  tools 

the  cubical  apologists  ae  by  capital.  They  are  not  pro- 


0  be  employed. 

It  would,  of  course,  be  humanly 


corporations  has  grave  elements  years, 


Qtion  of  Independence,  proclaimed 


Tw-NfA']  anH  nrnfi“<.  1 5>  v  I  T - T"''  , -  - -  -  _  e-«i-cnim  Trim  I  QUOn  01  JnCiepeiUieilCe,  pi  ULiaiiUcu  i  |  SkllU  in  SUCh  3  manner  that  no-  | - -—ax'  ©«**  wtawa.  Oi  Air* 

F,!  n-nhipm  inequity  because  that  part  of  We  c^llwt  little  re\  eniie  Irom  I  men  are  created  equal.’ I  Government  is  not  a  producer  where  in  our  broad  nation  should  Ltd.,  one  of  Ottawa’s  few  large 


Mfachine  Gun  Plant 

Ottawa.  —  Manufacture  of  Vickers 
machine  gun  at  Ottawa  Car  &  Air- 


p;-ises  generally”  and  he  further  de-  jo  the  wealthy  shareholder, 
chared  “tnat^  venture  capital  will  when  the  corporate  rates  of 


It  IS  fiscal  statesmanship.  writings  of  any  great  political  approximately  the  same  age  as  our 

have  rtM=  or  m  Jnducemerr  to  risk  - - -  r— ui  Number  Two— Depreciation:  thinker  is  it  WTitten  that  the  state  federal  government:  yet  in  all  its  -  I  w«5  icoucu  uy  me  iviunilions 

in  corporate*  enterprise”  Mr  reach  the  pro-  alwavs  thought  that  our  *tas  divine  attributes.  history  the  post  office  department  At  this  present  time,  when  Indus-  Departments.  Plans  are  being  made 

Han“s  c>o=ed  his  add-ess  by  s-aying  the  excess  profits  -p,-gcua-v  was  .im-suing  a  most  "No  other  source  of  freedom  has  haa  produced  not  even  one  signifi-  fry  is  engrossed  with  the  tasks  of  1°  facilitate  transfer  of  employees 

1  ha"  wiU^ the  proper  Jorr-^4t'd  poh'cy  in  fimifing  ever  been  discovered:  if  we  cannot  cant  Invention  or  device  for  the  production  and  seeks  the  highest  to  other  firms, 

pserate  taxes  ••businessmen  would  ac-  p-c°Sies^"Fiat  oP  d44-^ta  4icunt“of  dep4ciation  allowed  to  a  accept  its  spiritual  foundation,  benefit  of  mankind,  or  even  for  bet-  efficiency,  one  of  the  troublesome  The  Munitions  Department  said  the 

cept  env  tax  ra.te  that  might  be  im-  dangei  to  cot-  .Q^Doration.  there  is  no  foundation,  and  the  Am-  tei  and  more  efficient  conduct  of  its  problems  is  absenteeism,  naturally  stoppage  of  production  was  at  the 

posed  for  the  durahon.  for  thev  ^  ®  enterprises  generally.  quicker  a  corporation  can  erican  tradition  was  founded  upon  O'"’*!  affairs.  "Political  action  can  a  threat  to  efficiency  in  production,  request  of  the  British  Admiralty. 


Promises  Present  Pitfalls 


out  of  work.  Order  closing  the 
factory  was  issued  by  the  Munitions 


At  this  present  time,  when  Indus-  Departrnents.  Plans  are  being  made 
try  is  engrossed  with  the  tasks  of  I®  facilitate  transfer  of  employees 


ever  been  discovered:  if  we  cannot  I  cant  Invention  or  device  for  the  production  and  seeks  the  highest  1 1®  other  firms. 


pserate  taxes  ’'businessmen  would  ac-  p.-caches  th 
cept.  eny  tax  ra.te  that  might  be  im-  perate  enter 
posed  for  the  durathn.  for  they  dan” 

would  know  then  that,  our  govern-  eau'^' th°  *ra 
ment  is  interested  in  preserving  cur 
A.-nerican  way  of  life  ~  our  indus-  .  . 

trial  s.vslem  -  instead  of  the  fear  ^  °  4” 

we  now  have,  multiplied  by  daily  -anit-, 
ev.dences  that  our  government  is  ,  . 
interested  ;n  changing  our  way  of  ' 

life  to  some  foreign  ccnc-Tt.  v.hich  u  x,.  • 

■v'u>  neither  li'xe  nor  w.II  we  ever  obligations  when  their  earning 

accept.'’  -Mr.  Hanes’  address  in  full  ®^'®''  .seemed  quite  ade- 

f,3]-jws:  I®®'®  I.®  P^y  off  fhe  debt. 

I  have  been  asked  to  Wlk  tonight  x*^^®  ’f*2bility  to  meet  both  fixed 


The  danger  is  accentuated  be¬ 
cause  the  rates  have  achieved  these 
heights  in  a  comparatively  short 
period  of  time. 

Many  corporations  fixed  their 


The  quicker  a  corporation  can  encan  tradition  was  founacd  upon  sjwu  anaus.  ruiwicai  ovuon  tan  a  tnreat  to  efficiency  m  production. 
I  write  off  its  fixed  assets,  the  sooner  a  myth.  In  that  case  we  had  as  well  cut  of  silk  but  it  cannot  create  Absenteeism  is  nothing  new;  it  crops 


this  allowable  deduction  from  earn¬ 
ings  will  become  a  taxable  sofirce  of 
income  for  the  Treasury. 


accept  Marx  and  Hitler  as  correct . . . 
“Establisli  the  democratic  process 


out  w'henever  full  employment  is  Cut  Down  Operations 


All  government  can  do  through  its  approximated.  When  jobs  arc  plenty 


as  the  guide  to  action.  Repudiate  varied  activities,  ta.xation,  controls  then  they  can  be  had  anjovhere,  for 


_  .  I  And,  since  taxes  always  go  up.  administrative  management:  insist  and  red  tape,  currency  manipulation,  the  asking,  workers  do  not  hesitate  to 

capital  structures  at  a  period  when  j  gOTporations  would  have  wTitten  off  upon  government  by  the  people  as  public  works  and  boondoggling,  etc.,  take  off  for  a  day  or  a  few  days  if 
rnuch  lower.  |  jjj  years  of  low  rates  and  well  as  government  for  the  people,  etc.,  is  to  redistribute  wealth,  re-  they  feel  the  need  of  a  holiday.  A 

Many  corporations  have  incurred  |  j^ov.-  be  paving  ta.xes  on  those  Accept  boldly  the  dangerous  doc-  distribute  it  clumsily,  arbitrarily,  guarantee  of  employment  would  en- 


would  now  be  paying  ta 
earnings  at  high  rates. 


trine  of  freedom,  and  repel  every  without  rhyme  or  reason  and  in  courage  irresponsibility,  remove  in- 


Vancouver  War  Plants 

Vancouver  —  More  than  a  score 
of  Vancouver  war  and  industrial 
plants  have  received  orders  from 
F'ederal  authorities  to  eliminate  soc- 


about  the  new  Wx  bill,  which  has  |  .  and  current  ta.xes  i.s  b.; 

been  presciued  to  the  Congress  by  coming  increasingly  serious  and  un 
the  Secretary  of  the  Treasury.  j  ‘h's  problem  is  met  many  cor 


So  the  Treasury  would  be  the  suggestion  that  safety  is  more  im-  manners  almost  certain  to  accen-  centlve  to  effort  by  trarrsferring  the  ®hd  and  third  shifts,  it  Is  learned, 

stinci  gainer.  portant.  Stop  the  alternate  coddling  tuate  rather  than  ameliorate  class  responsibility  for  production  from  ^®  ®^®^  which  will  affect  between 

'.\nother  condition,  brought  about  and  sacrifice  of  youth;  open  to  them  distinctions,  jealousies  and  hatreds,  the  workers  to  the  state.  In  the  same  LOOO  and  1,500  workers,  came  without 


by  the  war.  has  arisen. 
'We  me  driving  our 


avenues  of  opportunity  for  experi- 
productive  ence  and  adventure,  .fcchew  privi- 


In  broad  outline,  the  Administra-  I  pm'ations  face  ruin. 


less  this  problem  is  met  many  cor-  machinery  three  times  as  hard  as  lege,  accepting  for  ourselves  and 


Planned  Economy  Assault  On  . 

would  increase  labor  turnover,  an¬ 
other  threat  to  efficiency  in  pro- 
Despite  all  this,  redistribution  of  duction. 


ever  before. 


offering  to  others  success  or  failure 


Lon  is  proposing:  (!•  Increased  rates  Another  danger  of  continued  in-  qq^g  wear  and  tear  has  been  ac-  as  talents  and  industry  warrant.”  wealth  is  the  task  to  which  the 


and  lo'.ver  exemptions.,  to 


o  gather  in  crease  in  corporation  rates  is  th.at  celeratcd  and  the  norma 
.ooa.  They  venture  capital  will  have  little  or  no  qectanev  of  our  productivi 


an  additional  $6,.50O,O0O.OOQ.  They  venture  capital  will  have  httle  or  no  pcctancy  of  our  produi 
have  also  proposed  merging  the  inducement  to^  risk  itself  in  cor-  i.|,gs  greatly  lessened. 

Victory  Tax  with  the  income  tax.  porate  enterprise.  Repair  and  replacen 

The  exemptions  for  married  per-  business,  w-hich  depends  so  gome  0  problem  and  h 

sons  to  be  lowered  from  $1,200  to  much  upon  credit,  will  find  It  in-  indeed,  an  impossibility 


They  venture  capital  will  have 
the  I  brauccment  to  risk  itself 
jx.  I  porate  enterprise. 


celeratcd  and  the  normal  life  ex-  This,  in  brief,  is  the  challenge  planners  devote  themselves  as  their  inherent  contradiction.  The  right  to 
pcctancy  of  our  productive  machine  and  the  program  offered  by  Henry  sole  objective,  heedlessly  or  wil-  a  job  is  an  indi-vidual  right,  since 


manner,  guaranteed  employment  ®^Pl3i^a'ti®n,  an  official  of  one  coni- 
would  increase  labor  turnover,  an-  affected  said,  but  he  added 

other  threat  to  efficiency  in  pro-  ^*^®  Plants  were  mostly  those 

duction.  which  had  caught  up  on  their  sche- 

Full  employment  presupposes  an  ^®'®  were  ahead  in  output. 


Wriston,  for  12  years  president  of  fully  they  ignore  the  fact  that  It  the  job  is  assigned  to  the  individual, 


ONTARIO  POWER  OUTPUT  UP 

Toronto  —  Output  of  central  elec* 


irate  enterprise.  Repair  and  replacement  has  be-  Lawrence  college,  Appleton,  Wiscon-  has  been  demonstrated  again  and  not  to  “society.”  But  the  obligation  trie  stations  in  Ontario  rose  from 

New  business,  which  depends  s.o  gome  0  problem  and  in  some  cases,  sin,  now  president  of  Brown  uni-  again,  historically,  statistically,  and  to  supply  the  job,  under  guaranteed  6,742,583,000  kilowatt  hours  in  the 


sons  to  be  lowered  from  $1,200  to  much  upon  credit,  will  find  It  in-  indeed,  an  impossibility.  versity,  in  his  little  book  Challenge  in  other  ways,  that  mere  redistrib-  full  employment,  is  made  a  respon-  January- August  period  of  last  year 

$1,100,  and  each  dependent  from  creasingly  difficult  to  secure  when  Corporations  should  be  allowed  to  to  Freedom,  a.  midsummer  offering  ution  of  wealth  cannot  bring  about  •  sihility  of  society.  Rights  and  duties  to  6,857,527,000  k.w.h.  iix  this  year's 


$350  to  $300. 


even  the  most  successful  business  accelerate  depreciation  charges  for  of  Harper  and  Brothers.  Founded  the  more  abundant  life. 


The  exemption  for  single  persons  has  very  little  left  with  which  to  tj^jg  reason,  as  well  as  for  the  reason  in  1817,  Harper  &  Brothers  has  had 
5  be  $300.  amortize  debt.  that  rapid  development  of  synthetics  a  long  and  honorable  career  as  book 


belong  together.  If  they  are  sepa-  |  similar  period. 


to  be  $300.  amortize  debt. 

(2)  Mr.  Morgenthau  requested  the  Funds  for  the  prosecution  of  t 
Congress  to  raise  another  $1,190.-  v.c;*.  of  course,  must  be  raised. 
000,000  fro.m  the  corporation  income  Furthermore,  taxes  are  a  prir 
taxes.  factor  in  the  war  against  inflatio 

13)  He  proposed  very  stiff  in-  There  are  three  vital  jveakness 
creases  in  the- taxes  on  so-callcd  in  the  present  corporate  tax  law: 
luxuries,  including  liquor,  bee;'  to-  d  i  The  rate  is  .so  high  that  co 


Fund's  for  the  prosecution  of  tire  and  other  advances  made  by  research  and  magazine  publishers.  It  is  doubt- 
v.c;*.  of  course,  must  be  raised.  as  a  result  of  the  war,  is  going  to  ful  if,  in  the  century  and  a  quarter 

Furthermore,  taxes  are  a  prime  render  much  of  our  machinery  obso-  of  publishing,  the  firm  has  brought 
factor  in  the  war  against  inflation,  lete  for  peacetime  production.  out  a  more  timely  or  challengiirg 

There  are  three  vital  jveaknesses  This,  indeed,  might  be  called  a  book,  or  one  more  closely  related  to 
in  the  present  corporate  tax  law:  social  security  program,  for  it  "ill  pro’oJeras  of  the  day. 


bacco,  travel,  soda-pep,  and  chew¬ 
ing  gum,  calculated  to  raise  addi¬ 
tional  income  up  to  $2,500,000,000. 


liquor,  bee;-,  to-  d  i  The  rate  is  ijo  high  that  cor-  guarantee  continued  employment  With  clarity  as  well  as  truth  Dr. 


porate  credit  is  endangci-ed.  and  re-absorption  of  manpower  into 

<2>  Depreciation  allowance  Is  so  the  peacetime  industrial  machine, 
low  that  corporations  cannot  creat-t  1  Number  Three  —  Corporations 


and  re-absorption  of  manpower  into  Wriston  declares  that  he  is  offer- 
the  peacetime  industrial  machine.  mg  truly  radical  proposals,  none  of 
Number  Three  —  Corporations  them  looking  toward  any  reaction- 


(■?)  He  proposes  to  raisa  from  ,  enough  reserve  to  pay  for  rehabilit-  thg  aid  of  preferred  ary  policy  whatever.  The  acid  test 


estate  and  gift  taxes  an  additional  gtion  of  plant  and  reconversion  to 


$400,000,000. 

I  a.m  not  going  to  discuss  with  you 


peacetime  production,  and, 


The  present  Federal  lax  law-  en 


of  the  reactionary  is  this:  he  seeks 
“to  return  the  citizens  living  under 


I  a.m  not  going  to  discuss  With  you  I  (g)  Corporations  financed  with  eO'gragM  unbound,  and  sometimes  self-discipline,  freedom,  and  free  in- 
tnis  e'. ening  tne  proposed  individual  L^e  aid  of  preferred  stock  must  have  ..n—iep  creation  of  fixed  maturUy  itiatlve  to  the  authority  of  experts 
income  taxes,  nor  the  proposed  sales  fixed  interest  obligation  trea'i-  j-u.'’  ’  ’  at  a  distance,  to  the  regimentation 

a  Charge  aga.hist  earnings.  simple  reason  that  ®£  the  planner,  to  the  grip  of  the 


to  call  excise  taxes,  ncr  the  estate 
and  gif:  ta.xes,  except  to  s?y  that  I 

o. ncerely  hope  the  De.mocratic  nra- 
.iorirv  in  Congress  will  be  successful 
m  passing  these  taxes  as  propose.t. 

No  man  'vho  r'otes  for  such  a 
tax  bill  can  possibly  be  ret-urned  to 
the  79th  Congres;.. 

I  am  going  to  confine  my  re¬ 
marks  to  proposition  No.  2,  namely, 
the  raising  of  the  corporate  income 
taxes,  normal  and  surtax,  which,  in 
effect,  IS  the  norma!  tax  rate,  to 
5>')'~c. 

You  have  all  heard,  time  and  time 
egain.  during  the  pa.st  year  of  group 

af. er  greup  being  formed  for  the 
purpase  of  planning  for  the  post-war 
period 


rather  than  as  an  addition  to  earn-  on  bonded  indebtedness  is  state.  .  .  . 


kigs-  considered  a  subtraction  from  cor- 

I  \\'ill  take  them  in  order.  porate  earnings  —  and.  indeed,  a 

Number  One — Corporate  credit:  legitimate  cne  v,  hereas  interest 

oil  preferred  stock  is,  for  some 
The  vital  factor  in  the  corporate  strange  reason,  considered  an  addi- 


Nuniber  One — Corporate  credit: 


side  of  the  tax  bill  is  not  the  rate  tion  to  ta.xable  income. 


of  taxation. 


For  many,  many  years,  American 


The  rate  is  not  important  pro-  industry  has  been  expanded,  with 
viced  we  safeguard  that  thing  upon  consequent  'benefit  to  tabor,  goveni- 
wiiich  our  whole  industrial  system  ment  and  business  alike,  through  the  cause  biu'eaucracy  is  tion-produc- 
is  .founded  —  namely  credit.  aid  of  that  type  of  financing  known  J  tive,'’  Dr,  Wriston  declares.  “Every 

The  credit  of  a  corporation,  or  as  the  preferred  stock.  ‘  ‘  j'---  '  - 


Bureaucracy.  Dr.  V/riston  points 
out,  bankrupted  the  Eighteenth  cen¬ 
tury  and  can  bankrupt  the  Twen¬ 
tieth.  The  bureaucrat  takes  the 
wealth  of  the  business  man  but  does 
not  stop  there;  he  takes  the  wealth 
of  the  common  man  as  well. 

‘'Unless  we  m-aster  bureaucracy 
the  war  will  never  be  paid  for  be- 


of  an  individual,  means  simply 
"ability  to  borrow.” 

Abiiit.v  to  borrow  is  founded  upon 
ability  to  repay. 

If  the  normal  rate  upon  corpora- 


It  carries  a  fixed  rate  of  interest, 
but.  has  no  maturity  date. 


time  e  needless  bureaucrat  is  added, 
taxes  to  support  him-  will  make 
every  man  poorer;  every  man  will 


We  are  ail  agi'ee-d  that  our  men  Lons  gets  so  high  that  their  ability  has  been  exacted. 


It  is  truly  long-term  capital,  and  have  less  money  to  buy  conveni- 
because  of  'that  fact  a  premium  in  ences.  The  lo-.vering  of  the  standard 
the  form  of  a  higher  interest  coupon  of  living,  an  inevitable  incident  to 


\'cmen  returning  from  the  £®  icpay  debt  is  impaired  and  their 
rervices  "must  be  provided  credit  is  destroyed  et  the  banks  —  ; 
jobs.  ond  the  Federal  Government  mu.st 

;  not  strange,  therefore,  that  assume  that  function— our  corpora- 


armed  rer.xces  must  be  provided  Oi.enu  .s  ( 
with  jobs.  Lie  i 

Is  it  not  strange,  therefore,  that  assume  th 

S"'method4p?ovSLg4^  bankr^lcies;  Tt* The ‘first 'si^TTf  is  unfortunate  that  iU  crea-tors  Only  in  a  world  where  va-lues  have 

lions  g-eai-  a'ld  small  whh  means  denression.  did  not  name  it  something  l.ke  de-  become  topsy-tuny  wou.d  it  be  pos- 

cf  provlTng  jobs?**  ’  *  This  is  prcciseJv  what  happened  f®'n’®d;boiid”  leather  than  “preferred  sible  for  Hitler  to  describe  tyranny 

ail  k.4w  that  when  hostilities  to  our  railroads  after  1929,  stock.”  ,  .  ,  ^  as  a ’new  order,  or  for  bureaucacy 

have  cease-l  the  Federal  '  Govern-  The  rails  had  pursued  a  policy  of  the  time  the  preferred  stock  to  masquerade  in  the  habihments  of 

ment  is  going  to  be  left  with  an  financing  through  long-term  bonds  "as  devised,  there  were  no  cor-  lioerahsm.  or  for  the  planned  econ- 

enormous  puolic  de'ot.  ail  their  requirements  for  mainten-  ta.xes.  ^  ®my  to  make  a  pretense  of  ’econ- 

Wculd  it  not  then  be  desirable  at  ance  -  new  equipment,  -  and  e.x-  i'®®!  tragedy  w  ni  the  omic  democracy,  Governme^^^  mam- 

that  time  for  private  debt  to  be  re-  pansion  —  and,  at  the  eame  time,  reluctance  of  those  charged  ath  pula-.on  of  the  economy  foi  pohti- 

duced  to  the  lowest  possible  figure?  paying  dividends  on  preferred  and  responsibility  in  our  go  -  ca-l  purposes  these  aie  stark  re- 

We  should  provide  both  the  cor-  common  stock  instead  of  retiring  ^®‘'t  to  recognize  these  changes  in  action.  Not  all  the  ^cades  o  beaut- 

porati-on  and  the  individual  with  debt  ‘  the  game,  and  to  recommend  changes  iful  words  about  ‘new  social  goals,’ 


During  our  period  of  great  indus¬ 
trial  expansion,  the  preferred  stock 


wartime,  will  become  permanent  and 
we  shall  not  be  able  to  restore  it. . . . 
”We  have  been  living  in  a  world 


ha.s  filled  many  gaps  in  the  firan-  where,  by  a  kind  of  double  talk,  the 


cial  stability  of  our  corporate  enter- 


tions  will  be  forced  into  wholesale  P*i^®f- 


vocabulary  of  liberalism  has  been 
stolen  by  the  real  reactionaries. 


Solid  Progress  in 
Greater  Winnipeg 


Winnipeg  Eiectric  Company  reports  on 
its  Operations  as  follows: 

Electric  Utility 

Greater  Winnipeg  is  one  of  the  few  areas  in  Canada 
where  there  is  no  shortoge  of  eiectric  power.  Winni¬ 
peg  Electric  Company,  although  its  output  shows  on 
increase  of  13.9%  over  1942,  still  has  a  surplus 
available  of  20,000  horsepower  of  24  hour  power, 
over  and  above  the  estimated  increosed  needs  of  its 
customers  this  winter. 


going  to  be  left,  with  an  financing  through  long-term  bonds  "®®® 


Gos  Utility 


ail  their  requirements  for  mainten-  P'®®®'^®  Income 


enermous  puolic  de'ot.  ail  their  requirements  for  mainten- 

V\'culd  it  not  then  be  desirable  at  ance  —  new  equipment,  —  and  ex- 
that  time  for  private  debt  to  be  re-  pansion  —  and,  at  the  eame  time, 
duced  to  the  lowest  possible  figure?  paying  dividends  on  preferred  and 
tVe  should  provide  both  the  cor-  common  stock  instead  of  retiring 
poration  and  the  individual  with  debt. 

so.ma  real  far-reaching  incentive  in  When  business  fell  off.  the  fixed 
order  to  encourage  both  to  reduce  charges  were  so  high  that  the  rail- 
their  deal  as  rapidly  as  poisible  roads  couldn’t  meet  their  debt  pay- 


in  the  rules  accordingly 


’bold  social  engineering,’  ‘security 


this  present  period  of  high  ments  and  many  of  them  went  into  ^ 


earnings.  bankruptcy.  i 

It  ;s.  therefore,  in  a  spirit  of  post-  Their  credit  was  impaired  —  and  | 
war  planning  that  I  approach  the  that  is  bankruptcy, 
problem  of  corporate  taxation.  There  is  a  sin 


I  "-ant  to  keep  the  private  capi-  forcing  corporations  to  pay  debt  — 
takstic  enterprise  system,  which  has  and  it  will  save  our  industrial  sy.s- 
pi'ovcn  its  ability  to  out-produce  the  'em. 

rest  of  the  worid.  in  such  a  safe  and  Exempt  fro.m  all  Federal  income 


Preferred  stock  interest  should  be  from  the  cradle  to  the  grave’  can 
a  deductible  item  of  expense  just  as  wash  away  that  ineradicable  fact.” 
bond  or  debenture  interest  is  a  pro-  World  Wearied  By  Arrogance 
per  deductible  item.  The  quotations  from  Dr.  Wriston’s 

That  this  point  of  view  is  a  fair  book  which  have  been  copied  and 
one  may  be  proved  by  the  attempt  commented  upon  in  previous  para- 
,p,  J  ,  of  some  in  high  position  to  correct  graphs  are  from  the  final  chapters. 

4'?"^  f  ^  the  wrong  by  doubling  it.  In  the  chapter  titled  “The  Next  Re- 

ci  .g  co  p  ions  tp  poy  d  b  Namely,  to  cease  allowing  inter-  form,”  third  from  last  in  the  book. 

Id  1  will  save  our  industrial  sy.s-  borrowed  capital  as  a  legitim-  Dr.  Wriston  poses  some  questions 


This  utility  shows  o  10%  increase  over  1942  with  oil 
Winneco  Coke  being  spid  os  fast  os  it  is  produced. 
The  Gos  Utility  has  o  doily  capacity  of  2,600,000 
cubic  feet  of  Gos  and  on  annual  Winneco  Coke  pro¬ 
duction  of  50,000  tons. 


TransportoHon  Utilii 


ate  cost  of  doing  business. 


stark  realism,  answers 


sound  cor.d.tion  that  i;  will  continue  taxation  a  certain  percentage 
after  tha  v,  ar  to  provide  the  Amer-  income,  provided  that  ami 
Kan  people  witn  an  even  higher  „  r.re  primpruio  Aa 


If  these  three  items  were  sj-m-  them  without  fear,  without  quib- 


ican  people  with  an  even  higher 
stand'ard  of  living  than  it  has  pro¬ 
vided  in  the  past. 

If  I  had  not  believed  in  the  capital- 
iftic  system  prior  to  our  entry  into 
this  vvar,  I  would  incst  assuredly 
believe  in  it  now. 

It  .seems  to  me  that  our  only  hope 
for  the  future  is  dependent  upon  the 
continued  functioning  of  tnis  sys¬ 
tem  of  capitalistic  democracy. 

To  strangulate  it  now  will  mean 
not  only  the  danger  of  the  loss  of 
the  war,  but  also  an  inevitable  de¬ 
feat  in  B'Chieving  the  kind  of  peace 
we  all  desire. 

The  greatest  threat  to  this  sj-s- 
tem  of  private  entrerprise  is  a  fail¬ 
ure  to  recognize  what  are  the  essen¬ 
tial  needs  for  its  continued  life. 

Business  done  in  a  corporate  form 
has,  by  and  large  .created  the  power 
and  efficiency  of  cur  industrial  sys¬ 
tem. 


incom.e,  provided  that  amount  i: 
S*’-®®  used  to  pay  off  corporate  debt. 
P®®'  It  i.s  just  as  simple  as  that. 

For  here  we  will  provide  a  twO' 
i.al-  .^^.gy  incentive: 
into  (jq  Incentive  to  repay  debt. 

®d,y  ,2,  Incentive  to  banks  to  lend. 

Number  Two  is  important,  be 


pathetically  dealt  with  in  a  proper  bling. 


businessmen 


His  position  is  pessimistic,  but  not 


cept  any  tax  rate  that  might  be  im-  -ivholly  so,  for  he  declares  that  the 


posed  for  the  duration. 


For  they  would  know  then  that  jg  public  opinion. 


time  is  ripe  for  a  revdval  of  faitli 


our  government 


interested  in  “The  world  is  sick  of  the  brutali- 


preserying  our  American  way  of  life  qjes  gf  power  politics,”  Dr.  Wriston 


-cur  industries  system 


writes.  “Th,e  people  are  weary  of 


cause  the  lender  of  other  people's  qipijed  by  daily  evidences,  that  our 
money  is  fearful  that  the  corpora-  government  is  Interested  in  changing 
tion  tax  rate  is  going  to  continue  our  way  of  life  to  some  foreign  con- 


not  be  in  fear,  as  they  now  are,  niul-  {].,g  arrogance  of  bureaucracy,  "fhey 
tiplied  by  daily  evidences,  that  our  gj.g  tired  to  death  of  the  multiplica- 


to  rise,  cept,  which  we  neither  , 

How  high  he  does  not  know.  ever  accept 

But  he  does  know  that  the  present - 

rate  of  40  p.c.  normal,  and  99  p.c.  .  ,  -ri  j  *• 

excess,  is  already  impairing  the  Leather  Production  -\t 

ability  of  corporations  to  repay  deoL  Record  For  Last  Year 

This  is  especially  true  where  the  _ 

corporation  has  outstanding  pre-  Ottawa.  October  24.  —  (CP)  — 
ferred  stock.  q-jig  Dominion  Bureau 

The  result  is  a  ready  apparent.  ^3^2 

Credit  has  tightened.  highest  record  of  volun 

And  it  IS  becoming  '  and  value  of  production 

ingly  difficult  for  the  small  corpor-  industry. 


governmen't.  is  intoresuea  in  cnanging  of  pronouncements  and  orders 

our  way  of  life  to  some  foreign  con-  gj^j  confusions  of  documents  and 
cept,  which  we  neither  like,  nor  will  j-oports.  The  moment  has  come  to 


reverse  that  trend,  which  has  been 
bipartisan  but  foolish.  The  need  is  to 
H  recover  our  faith  in  the  power  of 

reason  and  in  the  ultimate  signifi- 
t  icar  cance  of  the  individual. 

“The  moment  is  not  only  oppor- 
(CP>  —  tune;  there  is  no  time  to  lose.  For 


Corporations  are  on  instrument  or  ation  to  borrow  mone>.  .  Total  value  was  $42,206,900,  an  in' 

tool  whereby  indusU'y  can  function  And  as  for  the  ne\v  e  p  .  pj.gggp  ^.^-gj.  j^q,g  previous  year  oi 
with  the  maximum  of  efficiencjfc  and  without  history  of  earnings  oi  $8,263,504  or  24  per  cent.  Ontario 
with  the  widest  distribution  of  the  high  invested  capital  base  i  centre  of  the  industrj-.  accounter 


benefits  of  private  ownership.  -i--.  - ,  ‘hm-  ^®®  P®®  or  ine  loiai  lonuwcu  me  peaci 

Ccrporation.s,  however,  although  ent  rales  because  its  ability  to  oo  •  Quebec  with  10  per  cent.  ist  trend 

many  attributes  of  personality  have  row  is  gone  —  again  for  the  reaso  ‘q-he  principal  kinds  of  leather  reversed. 


The  Dominion  Bureau  of  Statistics  now  we  are  fighting  and  the  war- 
reports  that  year  1942  marked  the  cannot  be  won  upon  defeatist  as. 
highest  record  of  volume  of  output  sumptions.  If  we  cannot  produce,  we 
and  value  of  production  for  the  Ca-  cannot  win.  ...  If  indrvidualism  is 
nadian  leather  industry.  dead,  then  courage  is  nothing  but 

Total  value  was  $42,206,900,  an  in-  an  excess  of  adrenalin  in  the  blood 
crease  over  the  previous  year  of  stream,  nothing  but  a  physical  fact, 

$8,263,504  or  24  per  cent.  Ontario,  and  of  no  spiritual  significance . 

centre  of  the  industry,  accounted  If  we  are  going  to  win  this  war  and 


already  bankrupt,  under  the  P®®®J  fuc  gg  pgj.  cent  of  the  total  followed  the  peace  that  follows,  the  defeat¬ 


ist  trend  of  twenty  years  must  'oe 


been  conferred  upon  them,  are,  that  its  ability  to  repay  is  gone 
nevertheless,  only  ways  and  means  and  that  is  bankruptcy, 
of  conducting  business.  Some  will  say  this  favors 

If  the  penalty  for  conducting  busi-  corporations  which  have 
neaa  in  corporate  form  is  sufficiently  financed  with  common  stock, 
great, -that  form  of  business,  hov.--  Of  course  it  wili. 

ever  .socially  desirable,  will  be  aban-  We  are  confronted  by  a  cone 

doned.  not  a  theory. 

The  real  proprietors  of  corporate  We  must  take  the  facta  as 


that  its  ability  to  repay  is  gone  produced  in  Canada  in  1942  in  order  “This  war  is  a  war  betiveen  rea- 
and  that  is  bankruptcy.  of  value  were:  Oak  tanned  sole  son  and  authority.  It  was  almost 

Some  will  say  this  favors  those  jggtj^gj.  $11,943,058,  catlle  and  horse  lost  by  default,  so  that  in  France 
corporations  which  have  been  upper  leather  $8,435,417,  calf  .  .  .  reason  was  sold  down  the  river 

financed  with  common  stock.  upper  leather  $4,827,954,  and  for  authority  by  the  men  of  Vichy, 

Of  course  it  wili.  glove  leather  $3,273,115.  The  value  with  tragic  consequences. 

We  are  confronted  by  a  condition,  of  these  four  items  combined  ac-  “This  Avar  is  a  war  between  indl- 


not  a  theory. 


counted  for  67  per  cent  of  the  total 


We  must  take  the  facta  as  they  j  value  of  output,  the  Bureau  said. 


“This  Avar  is  a  Avar  between  indl- 
A-idualism  and  statism.  Statism 
makes  the  state  the  serA'ant  of  the 


It  is  estimated  that  Winnipeg  Electric  Company 
street  cars  and  buses  will  carry  75,000,000  revenue 
passengers  this  year  os  compared  with  65,250,000  in 
the  previous  record  year — 1920.  50  women  ore  now 
employed  by  the  Transportation  Utility  including  20 
street  cor  operators.  The  problem  of  Staggering  of 
hours  of  wage  earners  and  war  workers  to  relieve  peak 
hour  traffic  is  being  vigorously  promoted  by  the 
Advisory  Traffic  Commission  of  Winnipeg. 

Lobor  Conditions 

For  more  than  30  years  Winnipeg  Eiectric  Company 
has  recognized  thot  it  must  work  with  its  employees 
to  improve  their  joint  earnings  by  increasing  efficiency 
and  isy  sharing  the  responsibility  for  the  success  of 
the  Gos,  Electrical  and  Transportation  Utilities  we 
operate. 

It  is  o  good  plan — and  it  has  been  successful. 

iWesfrern  Conodo's  Form  Income 

The  cosh  income  of  farmers  in  Western  Canada  for 
1942  exceeded  $452,000,000  os  compared  with 
$385,000,000  in  1941.  It  has  been  reliably  reported 
that  the  cosh  income  for  1943  will  for  exceed  that 
of  1942. 


WINNIPEG  ELECTRIC  COMPANY 


Stock.  Exchange  Record — ^Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


Week  ending  October  26,  1943- 


Prev.  High  L<m 

ClOM 

2H  7U  2J 


Sales  Bid  Ask  High  Low 


Abitibi .  2H  7H 

Do.,  prcf .  30U  30U 

Do..  7^^ .  59  .. 

Acnie  Glove . ..f  SH  4U 

Do.,  prcf .  70  .. 

Agnew  Surpass .  13 

Do.,  pref .  113 

Aluminium  Ltd ....... .  106  109 

Alco,  pref .  101^2  102 

A'goma  Steel  Corp .•••  •  10|^  10 

Do.,  pref .  88  88 

Amalgamated  Electric  ..11  9 

Anglo  Can.  Tel.,  pref.. . .  47 

Asbestos .  25  25 

Assoc.  Breweries .  20H  20}i 

Do.,  pref .  108,'t  .. 

Assoc.  Tel.,  pref .  34 

Ault  6s  Wiborg,  pref. .  , . 

Barker's  Bread . . .  3 

Do.,  pref .  30  36 

Bathurst  Paper,  “A**....  13  135^ 

Beatty  Bros .  24  24 

Do.,  1st  pref. . . ... ...  11  14 

Do..  2nd  pref  .  113  113 

Bell  Telephone .  158 

Biltmore  Hat . .  8^^  ,. 

Blue  Ribbon .  8  8 

Do.  pref .  41^  4l?i 

Blue  Top,  “B” .  16  , , 

Do.,  pref .  14 

Brantford  Cord.,  pref. . .  26  25 

Brazilian .  26  26 

Brewers  6i  Distillers ....  8  8 

B.A.  Oil .  22  22 

B.C.  Power,  “A” .  26  26 

Do.,  *‘B” .  3’^ 

Bruck  Silk .  8  8*4 

Build.  Prod.,  Class  *'A'’..  17  17 

Burlington  Steel . .  10  9*4 

Caldwell  Linen . . 

Do.,  1  St  pref . .  24^4  ,, 

Do.,  2nd  pref .  lOj^  ,, 

Calgary  Power . 100 

Can.  Bread . .  7  7 

Do.,  “A”  pref .  109^  110 

Do.,  “B”  pref .  53  . . 

Can.  Cement .  8  8J^ 

Do.,  pref .  105}^  106 

Can.  Cycle,  pref. .  lOS)^ 

Can.  Forgings,  “A” .  20  20 

Do.,  "B” .  35 

Can.  Nor.  Power .  9  9V4 

Can.  Packers . . . .  93  97  W 

Can.  SS.  Lines .  ll  i'^  ll^g 

Do.,  pref .  35  35 

Can.  Wire  &  Cable,  “A’*.  67  6712 

Do.,  "B” .  19  18i*4 

Doy^pref .  108  108 

Can.  Bakeries .  6 

Do.,  pref .  92  92 

Can.  Breweries . 61^ 

Do.,  pref .  41?4  42?^ 

Can.  Bronze .  32  .  32 

Do.,  pref. . .  108 

Can.  Canners .  8^4 

Do.,  1st  pref .  22H  23 

Do.,  2nd  pref .  12T^  13?^ 

Can.  Car  6b  Foundry., , .  9Vh 

Do.,  pref.  (new)..,,,,  25)^  26’^ 

Do.,  prcf . 27*2 

Can.  Ce'anese. . . .  38  38|2 

Do.,  rights .  22}.2 

Do.,  pref .  150  151  1 

Can.  Converters . .  30  30 

Can.  Cottons .  103*2  •• 

Do.,  prcf . 126 

Can.  Dredge  &  Dock. .. .  17)2  17^^ 

Can.  Fairbanks,  pref. .. .  110 
Can.  Foreign  Invest.  ...  26 

Do.,  prcf .  105  ,, 

Can.  Gen.  Elec .  200 

Can.  Ind.  Alcohol.  **A”. .  S!^  SJ* 

Do..  “B” .  5li  S*i 

Can.  Iron  Foundries ....  79 

Do.,  pref .  90 

Can.  Locomotive.  •  20*2  21  ! 

Can.  Oil  Co .  21  20  : 

Do.,  pref .  128 

Can.  Pac.  Rly .  10^4  10*:^  1 

Can.  Tube  6b  Steel. •  7  ,. 

Do.,  pref. .  *•  , 

Can.  Wallpaper,  **A”.. , .  12  «•  , 

Do.,  “B  " .  12  ,,  , 


60 

....  Do.  (old).... 

33 

....  Niagara  Wire. . 

62 

n>S 

....  Noranda  Mines 

m 

3 

....  North  Star  Oil . 

71 

67 

$6.50  Do.,  pref. . . , 

14 

IPs 

.80  Ogilvie  Flour . . 

•— — Week  ending  October  26,  1943— 
Prev.  High  Lem  Price  Sale. 
Close  Change 

58  .  S8Ji  57,'^  —  U  335 


1.6S  l.CS  1.60 


•OIH  +  ii 
lO'i  —  H 

—i" 


i3H  isu 
34  33}l 


13!i  17H  18 


133H  lOS 
103H  lOOlli 
11 

90  >2 

11  7 

48  42 
35^  31 


113H  no 

160  141 

9  6H 
8!.  4«i 

41 X  29H 


22H  17^4 

29  23 


$8.00  Ont.  Steel  Prod .  14J^ 

$5.00  Do.,  pref .  120 

Orange  Crush .  2.50 

$5.00  Do.,  pref .  4^^ 

Int.  Ottawa  Electric .  24 

$2.75  Ottawa  Car .  6 

.80ib)  Ottawa  L.  H.  6b  Power. .  7*^ 

$1.00  Do.,  fwef .  90 

$7.00  Page  Hersey  Tubes .  101 

....  Penmans  Limited .  S3 

$5.50  Do.,  pref .  126 

....  Photo  Engravers .  12*4 

Pofto  Rico  Power,  prcf. .  101 

$1.00  Power  Corp . 

....  Pressed  Metals .  7^g 

....  Price  Bros .  18^ 

$7.00  Do.,  pref .  82 

$8.00  Quebec  Power .  15 

.60  Regent  Knitting . 9 

....  Do.,  pref .  20 

$2.50  Riverside  Silk,  "A” .  22li 

....  Rolland  Paper .  10*2 

....  Do.,  pref .  97 

$1.30  Russell  Industries .  19 

Int.  Do.,  prcf .  200 

•  f?8’Jcnay  Power,  pref .. .  106*2 
fl  SS  ^  Power. . .  IS’s 

$2.00  Sherwin-Williams .  15  * 

. . .  .  Do.,  pref .  125 

Int.  Silverwood  Dairy . i !  10 


Ask 

High 

Low 

Div. 

Rats 

62% 

38 

$4.00 

18 

15 

$1 .00 

S2% 

40 

$4.00 

3.00 

1.00 

5 

3^4 

35c 

25*^ 

22 

$1.20 

163 

16S 

153 

$7.00 

17 

17*^ 

10 

Int. 

120 

$7.00 

2.50 

.50 

5*8 

Vi 

25 

23’a 

Int. 

'oh 

6*^ 

4 

Int. 

8 

16*11 

6^3 

$1 .60 

00 

80 

$5.00 

(Furnished  by  A.  J.  PottiiOii,  Jr.  Cr  Co, 
Limited) . 

INDUSTRIAL  STOCKS  Bid  Askc 


GOVERNMENT  BONDS 


7H  -  ■ 
i7,Vj  —"i 

ii’i  — "i' 


Alias  Steel  Ccm. 


B.C.  Tcl.  Ist  P.-ef . 

Y„'t'  Brandratn  Henderson  Com. 

Int]  Brown  Co.  Corn . 

SI. 50  Brown  Co.  6>r  Pref.  ... 
$5.00  Burns  Cr  Co.  Ltd.  'A''... 
$5.01)  Burns  Cr  Co.  Ltd.  "B"  .  .  . 
$3.00  Con.  V.dro  &  Ccole  Prof.. 

$6.00  Con.  Industries  "A"  Com. 

Con.  Industries  '  B"  Com. 

$7.00  Con.  Industries  TPo  Pref.. 

lUt  Con.  Ingersoll  Rand  .  . .  .' 
'  I  Con.  Machinery  Com,  .  . 


Bid 

Asked 

—194 

2-43- 

23 

50 

27 

50 

High 

Low 

s 

50 

9 

50 

99% 

45 

00 

100% 

1 

27 

00 

28 

66 

99r<4 

105 

00 

108 

00 

99 -',4 

46 

00 

102 ',8 

99 

12 

00 

12 

75 

10054 

93% 

73 

00 

77 

CO 

100  -' 4 

76. 

00 

78 

50 

99% 

114 

00 

100 

4 

50 

99->4 

195 

106','  106 


$  5H 
3S 

10<i  mi 


7  3 

no  103 

58  40 

9  4)i 

106'^  93 


8,'i 

84 

22H 

23 

124 

13i4 

8H 

9H 

2S>i 

264 

27  }i 

UH  lOH  —  u 
35  34  H  —  k 

67}s  66  —  I 


6M  5H 
42!^  Al'A 


8J4  8H  +  H 

23  235i  .... 

13!<  12'.^  —  H 

9H  8H  -i- 
26U  25?.  +  ?4' 

mi  37}i  !!!; 


6'i  1.30 
42'2  27»4 


13  70c(b)  Do.,  pref .  01,'  o,/  ** 

93,^  .60  Simon  &  Sons .  Ij  4  «• 

••  ••••  Do.,  pref . ']]  no  ]] 

•  *  *  •  •  •  Simpson,  "A”  stock .  20  20 

•  •  ....  Do.,  “B” .  12 

,.  $6.00  _  gef-. . .  .^ . '.  W3'i  loi'i  103' 

ni  ti’nii  “rnnh  (Howard )  Paper . .  14  =  i  U'j  .. 

02  $5.00  Do.,  pref .  107  107  * 

40  $2.50  Western  Canada  Flour.  .  5 

4)  a  ....  Do.,  pref .  82*.;  ;  an 

92  Arr.  Southern  Can.  Power .  .  n  “  11^ 

05  $5.00  Standard  Chemical .  19  io  ig.i 

20  $1.50  Standard  Paving .  2*a  2*'  2* 

20  ,...  Do.,  prcf.  mew) .  9*,.  oi.' 

ST'S  .60  Stedman  Bros. .  22  *  * 

79'a$4.C0(b)  Steel  of  Canada . !  68*,  68*.  67’ 

BJ's  Int.  Do.,  pref .  741,  74  tf; 

31  *i  $2.50  Sterling  Coal .  5  ' 

59  $4.00  Stuart  Oil,  pref .  12’ 

18  $1.00  Supersitk  Kosiery .  3  *  i* ; 

07*^  $6.50  Do.,  pref .  85 

2’i  ....  St.  Lawrence  Corp .  3  *3  it 

06  Int.  Do.,  “A”  pref .  IS  15  i4:‘ 

•|0  ....  St.  Lawr.  Flour  Mills .. .  31 '1  31*.; 

27^4  $3.40  Do.,  pref .  120 


32  $1 .50tb)  St.  Lawr.  Paper,  pref. 


108  106  $5.00  Tamblyn  Ltd .  13*.; 

9T4  63^  .50  Do,  pref . .  53 

241^  19  $1,00  Tip  Top  Tailws .  9 

14  lO'i  .60  Do.,  pref .  109'.; 

11, r  J-i  ■■■■  .  1  50 

27?.^  25Jk  ....  Do.,  pref .  28 

31  27^^  $2.10  Toronto  Elevators .  30'f 

39!s  27,'2  $1.00  Dp.,  pref .  53 

,73  22  ....  Tucketts  Tobacco,  pref. .  151'.. 

151  133  $7.00  Twin  City . e-il 

33  1732  $2.00  Do.,  pref..  ... 

107ii  100  $4. 00(b)  Union  Gas  Co . ] 'sti 


120 

43"!  43' 


irj  Arr 
24  $1.0J.h 


Can.  Mo.  Lemp  "A  '  O  "B  "  8  25 

$l!oo  Con.  Tea  Pref .  40  00 

Ini.  Can.  V/ostinghouso .  46.50 

$1.51)  Can.  VVcstoin  lumber  .  .  .50 

$2.00  Capital  Wiro  Cloth  Com.  .  .  5  00 

6)0  Capital  W  re  Cloth  Prcf.  .  13  00 

$6.00  Cawthra  Apt.  Pref .  3.00 

,  Chase,  A.  W.  Prcf.  Bonus  16  50 

Claude  Neon  Pref  .  6  00 

Colonial  Realty  Ccm.  .  .  .  3  50 

gji;  Colonial  Steamship  .  65  CO 

$7.01  Commercial  Fin.  Com.  ...  7  00 

Int.  Copeland  Flour  Units  ....  16  00 

Int]  Corrugated  Box  Com .  3  00 

63c  Dover  Industries  7.50 

$7.00  Dunlop  5'r  Pref.  Par  $25  24  00 

....  Federal  Grain  Pref .  80  00 

-  Federal  G  ain  Com .  3  50  4.00 

$6.50  Gait  Broas  Com .  11  00  . 

ea'ni  Godorich  Elevator  .  M  50 

♦'>■04  Gua.dion  Realty  Pref.  ...  IS  00  20  00 

Gurney  Foundry  Prof .  2  00  2  65 

83c  f  Bottery  (;om .  5  25 

Int.  Hayes  Steel  Prod.  Com...  14  00  15  50 

....  Highland  Dairy  Prcf.  .  47  00 

Int.  Ingl.s  John  .  8  75 

60e  b'  Ingrom  Cr  Beil  Prcf.  .  .  92.00 

$3.03  Kingston  Sh.p'ju.ld.  Com.  .  12  50 

$3.03  Loblaw  Inc.  Com .  12  00 

M.nn.  Cr  Ont.  Paper  Com..  8  00 

socib.i  .  41.00 

Morr.son  Brass  Prcf . 

Morrow  Screw  7f.j  Pref.  ..  100  00 
Arr]  ^'Orrovr  Screw  Com.  .  .  1 5  00 

.OJ  hi  Royal  Hotel  New  Com.  3  00 

$7.03  Murphy  Point  Prcf .  97.50 

Arr.  Neilson  Wm,  Prcf .  101.00 

83c  Noilson  Wm.  Com  .  10  00 

$2.50  New  Met.  Laun.  Ol'jCh  Pre.  76  00 


32  50  34  CO  I02!» 


164.00  170.00  I02i,2 

162.00  164  50  106-38 

170  00  174.00  lC4..a 
60.00  .  ...  107  4 

8  00  9  50  1 07 '/a 

8  2.5  9  2j  US 


Dom. 

of  Con.  (3,-d  V'ict.  Loani 

Rate 

1% 

Due  Poy.  Motunty 

MN  C  May  46 

E.d 

99  =  i 

Ask. 

'OO-.i 

Dom. 

of 

(.o.iGu-j  u:)ixis 

z 

Ji) 

June 

44 

1  OU  '  7 

lOi  ,i 

Dom. 

or 

Can.  <  I  St  ViCt.  Loon) 

2 

JO 

c 

Junu 

IGl 

Dom. 

nf 

i-on.  '2nJ  VicT.  Lnr 

A'.i 

c 

^AOf. 

■>3 

10..  .i 

Dcrn. 

or 

( 1  sf  V::f.  Loan) 

i 

JD 

c 

June 

5, -51 

1021  . 

103 ’,4 

Dom. 

or 

Loa  (2no  WOf  Ln> 

3 

/  D 

c 

Oct. 

49-52 

:oi 

Dcm, 

of 

Cjn.  <2ixl  Vict.  Ln) 

3 

MS 

c 

Mar. 

5iio4 

10)  '« 

IDE's 

Dom. 

of 

cat'.u<;a  bo.ict 

3 

JD 

c 

Juno 

50-55 

100'  4 

1M  a 

Dom. 

of 

Co-g.  (i.’J  Vict.  Lean) 

3 

MN 

u 

Nov. 

5i-56 

1  Cu  '  4 

Dom. 

of 

twG;iaJ(3  bonjs  . 

J 

JD 

L 

Ju,-a 

55-58 

K  ...  4 

Dom, 

lit 

i.anQc'o  . . 

4 

M,S 

u 

Sepr 

re.  s. 

91  i 

l);m. 

of 

Lonu-j  b.y.-'.js  . 

3% 

JO 

I. 

June 

4-49 

10-  , 

I'lf’b 

Dom. 

of 

Lenaua  . ' 

\‘.N 

v_ 

Nov. 

'03' 4 

IG-t  4 

Dom. 

of 

uon.  (is)  wor  Ln) 

i  * 

1 A 

(. 

Feb. 

48-52 

10-1  % 

104  ^ 

Doni. 

of 

Cor.CwQ  bon*-** . 

3  4 

JJ 

L 

Jund 

56-66 

10;  (4 

1CJ14 

Com. 

of 

t-ur.caa  b^ra* . 

3'.i 

AO 

c 

Oct. 

44.4  J 

1  . 

10.- 

Dom. 

of 

C-o.ioda  Lords  . 

4 

AO 

L 

Oct. 

47-52 

lot'., 

1  C  i  , 

D^m 

ot 

Ca»'Oca  bond^ . 

4' 5 

AD 

w 

uct. 

44 

If).. 

1  ’ J 

Dom 

cf 

ConceJo  Bw-rOS . 

■*  r 

F^ 

L 

fab 

4b 

lOo 

1-:-  4 

Dom 

of 

Cono'^a  Bo.'Kis  .... 

4  2 

MN 

W. 

Nov. 

46-55 

)■)  -« 

Dom 

ot 

Ccnoclu  bor.08  . 

4% 

MN 

C 

Ncv. 

47-57 

10’..4 

1 

46.50  48  00  10934 

.50  . 

5  00 

13  00  21 .00 


I  Dpni  of  Ca.naca  BcrxJt  . . .  .  4,;  MN  ,.  Ncv.  IC-- ; 

,  ^  Dorn,  of  Canada  bonds 4  ’ 2  M.'i  L  Nov  49-59  1,,7'2 

RAILWAY  AND  NAVIGATION  BONDS 


6  00  .... 

3  50  .  . 

65  CO  63  CO 


104  97 

101)4 

103  102 

1 24 '.'2  '“J 

127  10c 

1007a  93 

126', 2  115 


Canada  StdOms.hips .  5  JJ2  C  Jon. 

L-pn  Pac.  Ry.  ......  0  2  F.T  .  5  Fed,  I 

tar.adnn  Pa^.  Railway  ...  4' 2  JJ  C  J'jly 
Con  Not.  Kly.  (Dorn  Cuo-.l  4' 2  M.S  ..Nl  Sapt. 

Con.  Not.  Rly.  IDom.  Guar. I  4  4  JDfcl  ut-L  June 

Can.  Nat.  Riv.  iDom  Guor.)  3  JDI5  C  Lee. 

Con.  Nat.  Rly.  iDcr...  G-or.)  5  JJ  ^t.L  July 


IOC '2  Con.  Nat.  Rly 
93)*  Can.  Nat.  Riv 
115 '4  Con.  Nat.  Rly 


JDI5  C  Lee. 
JJ  ^r.L  July 
JJI5  c  Ja.n 


4‘. -37  I  .1 
49.6)  117  2 


IJO's  96’2  iTlPh  '170)1".  Guor.)  3  JJ15  C  Jo.n  54-t>  99,4  ljj'2 

5  ^  PROVINCIAL  AND  MUNICIPAL  BCI^DS 

4  00  The  following  quotations  aro  turnishod  by  The  Invoitment  Dealers'  Association  of  Canada 

PROVINCIAL 


->00  >  fiS  i  87.00  57.00  Albaito -  • 

?  eq  ■^1  89.00  57.00*  Alberta 

14  (in  ic'ch  I  1  I '  CO  IU2.UU  British  Columbia 
47  nn  ^  1:0. 50  102. COx  British  columb.o 

It  7n  a'cn  112.50  90.00  dniisn  Columbia 

9"  (7)  ^  :07.i.'0  95.00  Monituba 

115.00  94  COx  .Monitobo 

7  no  it'f))  110.50  ICO.S'J  New  Hrunsw'Ck  . 

8  00  9  00  119.50  94.0JX  New  Biur.sw.ek  . 

41  00  1  17.25  102.00X  Nova  Scotio  .  . 

tfi'on  I  Id'.OO  106.50  Onio.io  .  .. 

Oin'no  l'18.75  lOuuO  Oniono  ,  ..  . 

^  no  -  123.00  106.50*  Ontario  ^ 

'3  25  120.00  108. UC*  Ontario  (HePCI 

07  55  .  125.00  114.00e  Do. 

nl  ,,5  99.00  95.00  Pr.nca  Edward  l».( 

no  .  108  25  93.00  Quebec 

i,  dX  .  99.00  62  00  SaskarcFicwan 


i  Provincial’  Paper' 7 '0'’ Prcf].  100  00  loi  :50  5^;5° 


50']:  $2.62'-. 
151  $7  00 


87.00  Ou.nto  Milk  Prod.  ] . ’  2.30  .! 

•••■  Reliance  Grain  Com .  10  00  16.00 

•  Reliance  Gra.n  Pret.  61,2%  90  00  92  50 

2.62'-]  R'vcrside  Silk  "13'  .  2  00  . ! 

$7  00  Sinn-Senn  McNaugh'  Com.  2  25  . 

Arr.  Standard  Fuel  e'/e^o  Pret.,  65  00  .... 


93.00  90.00  Clio.lolle’own 

110.00  102.50  Halifax  . 

109.00  97.00  Hull  . 


Slodman  Bros.  Pref.  56.00  53.00  104]00  93.00  Cavis 


no  lot 

33!,'  25 

106  103* 

305  200 

SJi  3? 


$6.00  United  Corp, ‘‘A’’ ,, .  . 

Int.  Do..  •■B” . 

$6 . 00  United  Steel . 

Int.  Viau  Ltd . 

$8.00  Do.,  pref . 

$8.00  Wabasso  Cottons. , . . 

Int.  Walker  (Hiram)  G.  &  W. 

Int.  Do.,  pref . 

Int.  Western  Grocer . 

$6.00  Do.,  pref . 

....  West.  Kootenay,  prcf.  .  . 

.50(b)  Western  Steel . 

$8.00  Weston's . 

....  Do.  pref . 

$7.00  WilsilLtd . 

-  Winnipeg  Electric, '‘A". 

Int.  Do.,  pref . 


—  1 

60 14  -h  3?4 
20}i  -h  Js 


125  '.. 

150 

13J8  I5?4  13''j 


Can.  Wineries . 

s 

.  .  .... 

A'/i  ‘5 

5 

2^4 

Can.  W.  B.  Boxes.  “A”. 

19 

a  a  .... 

19  20 

20 

16% 

Carnation  Co.,  Itt  prcf. 

116?.' 

II7 

10 

1174 

11644 

Cockshutt  Plow . 

124 

124 

124  4- 

885 

I  -  •  ■ 

13)’ 

9VX 

.50 

Cons.  Bakeries . 

is.'i 

151, 

4-  jJ 

405 

15*4 

9  it 

Cons.  Min.  &  Smelt. . , . 

42 

42 

41?-i'  —  >4 

1130 

I  -  •  • 

46,' 3 

Consumers  Gas . 

135 

136 

134 

139 

136 

123 

Consumers  Glass . 

29 

29 

284 

345 

29 

27 

Cos.  Imperial  Mills.  •  •  • 

24  hi 

..  24,' -i 

25 

21 

$1.20 

Crown  Cork  6b  Seal  •  •  • . 

33 

32'^ 

—  4 

25 

33 

22 

$2.00 

Crows  Nest  Coal . 

38 

371J 

—  4 

80 

384 

33 

$3.00 

Dairy  Corp. . 

4 

A  4 

+  Jd 

88 

-  f  •  • 

5 

4 

Do.,  pref . 

39 

40 

8 

It  II 

42 

40 

Distillers-Seagrams .  • ,  • 

34 

A14 

35  -f  64 

3390 

41 14 

25'! 

$2.22 

Do.,  pref . 

111 

losh'  looh' 

112 

954 

$5.00 

Dom.  Anglo . . 

33 

33 

33 

23 

Do.,  pref . . 

60 

82 

80 

75 

$5.00 

Dominion  Bridge.  .••••• 

2S4 

2S4 

254  +  H 

610 

II 

31'* 

2514' 

$1.20 

Dom.  Coal,  pref . 

13 

13 

25 

164 

11  '  i 

Dom.  Fabrics,  com . « • .  • 

94 

94  104 

9% 

84 

Do.,  l9t  pref . . . 

S04 

. 

*94  .. 

51 'i 

504 

Do.,  2nd  pref . 

224 

22  .. 

23  * 

22 

$1.50 

Dom.  Foundries . 

254 

254 

25  —4 

710 

30 

204 

$1 .00 

Do.,  pref . a  •  a  • 

1054 

108 

104 

$6.00 

Dom.  Glass . 

125 

I23J4'  124 

126 

120 

$5.00 

Do.,  pref . . 

157 

159 

..  +2 

25 

159 

152 

$7.00 

Dom.  Sottish . 

1.00 

I .00  1.75 

1 .00 

.40 

Do.,  pref . 

31 

31  33 

33 

32 

Dom.  Steel  &  Coal,  *'B”a 

9 

9'.S 

84 

3311 

ii'. 

8*4 

Dom.  Stores . . 

94 

94 

94  —  4 

510 

T  11 

10% 

5.* 'a 

Dom.  Tar . . . . 

84 

9 

84 

1099 

II 

11  * 

54 

Do.,  pref . 

102 

104 

103  .... 

40 

T  - 

104 

904 

$5.50 

Dom.  Textile. . . .  . . 

75 

75 

129 

IT  II 

81 

74 

$5.00 

Do.,  pref . 

155 

155 

,  .  .... 

5 

-  t  ■  ■ 

155 

151 

$7.00 

Dom.  Woollens . . .  •  • 

555 

*4  —  1 

587 

-  T  8  1 

8 

2% 

Do.,  pref . . 

12 

114 

..  -  « 

45 

r- 

1A4 

84 

Dryden  Paper . 

8 

8 

245 

IT 

10 

S4 

East  Kootenay  Power. . . 

.50 

a  a  a  .  .  . 

.50 

.50 

Astern  Dairies . 

.55 

.55 

a  a  f  -  -  - 

21 

1.45 

.50 

Eastern  Steel  Prod . 

16*  a 

•  •  ••  •  a 

t  • 

14  164 

leiii 

12 

$1.00 

Easy  Washing  Machine-. 

'f} 

7*1 

•  «  •  .  .  a 

10 

7»i 

3 

Electrolux  Corp . . .  • 

84 

•  •  «... 

9  94 

10 

54 

Enamel  &  Heat.  Prod . .  • 

54 

5 

..  —  4 

175 

7 

3 

English  Electric,  "A”.  •• 

234 

214  22 

324 

20 

$2.50 

Do.,  “B" . 

4 

•  •  a  .  *  a 

4»< 

54 

3 

Equitable  Life . 

8 

id 

20 

10 

44 

Famous  Players . 

25 

23 

26 

21 

$1.00 

Fanny  Farmer  Shops .  • . 

294 

30 

294  +  4 

2320 

30 

20'4$l.S0(b) 

Fleury  Bissell . 

1.00 

- 

....  1.00  .. 

1.00 

.75 

.... 

133 

13414'  134 
164  161 


Nova  Scotia . 
Royal . 


Chartered  Trust. 


80c, b)  Sutten  Florsley  . 

$1.50  Toronto  Carpet  Ccm .  69  00 

....  Torenio  Carpet  Pref .  72  00 

-  United  Sfeel  'A'  Pref.  .  23,50 

V.ceroy  Mfg.  Pref .  23  50 

li  n.7  Viceroy  Mfg.  Com  .  16  00 

54  n'l  Waterloo  Manufacturing 

SI  on  Western  G.-ain  Pref .  30  00 

00  insurance  stock 
$7,00  British  America  Assce.  ,  .  50  00 

$7.00  Can.  Life  Assce .  355  00 

....  Canadian  Firq  Ins .  72.00 

80c  Confederat.on  Life  3090  Pd.  132  50 
$5  00  Continental  Lite  20'’o  Pd.. 

SI  00  Crown  Life  Ful.  Pd.  D.  12<?i  240  00 

-  Dom.  of  Can.  Gen.  Ins .  132  00 

-4  ■  ■  •  Dom.nion  Fire  Insurance  .  137  00 

Dominion  Life  .  175  00 

!„[■  Empire  Life  25'’i  Pd .  6  00 

8j  Excelsior  Life  40%  Pd...  77  00  83  00 

$1.50  Great  West  Life  .  243  00 

Holifox  Fire  Insurance  ..  15  00 

Imperial  Life  ,  .  245  00 

$6.00  Manufacturers  Life  .  235  00 

$6.00  Maritime  Life  .  20  00 

SiS.OO  Monarch  Life  20%  Pd.  .  .  33  00 

National  Life  .  10  00 

Sovere.gn  Life  25%  Pd.  .,  16  00 


■  1.25  I  lO.Cd  lOi.Oj  Moricton  . 

09  00  .  100.50  90.00  Montreal  . . 

72  00  ....  110.50  103. COx  Cttcwa  . . 

23,50  24.75  114. 00  102.CCx  C'ueoec  . 

23  50  .  110,50  95.00X  Saint  John . 

16  00  99.00  90.00  St  Lambert  . 

7  00  103.00  I.)i.u6  Sydnv,'  . 

30  00  .  104.00  95,00  Three  Rivers . 

116.75  lOl.O.iv  Vanccxjver  . 

50  00  .  101.95  95.00  Wesfmount  . 

55.00  .  87.00  64  00  Windsor  . 

72.00  .  124.50  99.0CX  Winnipeg  . . 

ii  'rni  V — Payable  Canada  and  London; 


1 

March 

1947 

S4.C3 

8)00 

1 

,ct. 

1959 

35.00 

'.  ;  'JO 

15 

Feb. 

1'747 

1  i,;,  00 

•  .  -00 

1 

Oct. 

1953 

1 20  00 

1  J  ■  00 

1 

japt. 

ivj3 

1  12.00 

1  ■  -0 

1 

April 

194  ' 

1 0  j  -CO 

1  '20 

1 

Oct. 

1951 

i  13.U0 

1  18  00 

May 

I9ud 

i>.  7  ;.o 

,  .1  :  0 

Ijj 

Apn; 

1  Jbl 

1  1  J.oO 

■  00 

IS 

Sept. 

19,-.: 

1  lu  CO 

l..;0'J 

1 

Juiy 

1  9-5a 

1  i-o.Lu 

'JO 

1 

June 

195J 

I. 

1  I  1  00 

1 

June 

197 1 

1  13.00 

i:,.oo 

1 

Acg. 

1x57 

;  20.00 

i.'j.oO 

1 

Jon. 

WiO 

1  23  '..0 

, .  .-.OO 

1 

Oct. 

1945 

99.00 

102  00 

1 

Aug. 

1958 

107.00 

1  12.00 

IS 

Ajg 

1958 

h  ■  .  . ' 

■•-'.-'0 

13 

Morch 

1952 

99.00 

104.00 

1 

Aug 

195  a 

97.00 

102.00 

i 

July 

1952 

97.00 

102  00 

1 

Jon 

1952 

IO9.0O 

I  M  OO 

1 

March 

1  .'54 

109. 00 

114  00 

1 

Mcy 

1952 

1  C4.C0 

10)  00 

2 

July 

1934 

r  ' 1 

'  -  •>  .JO 

1 

Mo:  ch 

1945 

97.00 

102  00 

1 

Juiy 

1949 

1  Ou.CO 

110.50 

1 

June 

I9..9 

. ;  1 

.  1  -  Oi., 

IS 

April 

197  1 

110.50 

11 3.50 

1 

Mery 

190  7 

99.00 

103  GO 

i 

Au?. 

1944 

100.50 

105  00 

] 

Nov. 

1958 

lo-l.uo 

M)  00 

IS 

Jan 

1970 

1  1  6  CO 

1  20.00 

1 

May 

1954 

101.00 

103.00 

1? 

Dac. 

1975 

87.0,) 

'■i.oo 

1 

Apn! 

19^1 

122.00 

I27.0-J 

.  4-4 ' 2  I  May  1 96  7 

.  5%  I  Auj.  1944 

.  4',  2  1  Nov.  1953 

.  5%  15  Jan  1970 

.  4%  1  May  1954 

.  3'/4  13  Dec.  1975 

.  41,^  1  April  19^1 

X — Pavabie  Conodo  ono  New  York. 


2 — PovQble  Canada,  New  York  and  London. 

CORPORATION  BONDS 


•  •  Huron  &  Eric .  65 

$1 .50  Do.,  20  p.c,  paid .  J2 

$1.00  Land.  Banking  &  Loan. .  54 


Toronto  Mortgage . 

Real  Estate  Loan . 

*1942  Quotations. 


Sovere.gn  Life  25%'  P'd. '  ]  ]  16  00 

'se  00  .  330  00 

$10  00  Toi'onto  General  Insuronca.  4  00 

West  Assce.  Cam .  44  75 

West  Assce,  Pret .  40  00 

$8.00  Western  Life  .  12  00 

I*  TRUST  AND  LOAN 

$2]oo  Mtqo.  Cr  Trust  .  .  115  00 

$4,00  Brockvilic  Trust  .  45  OO 

80c  Copital  Trust  . 

$4.03  Eastern  Trust  .  1 50  00 

58.00  Grey  Cr  Bruce  Trust  Par  $50  44  00 

$5.00  Guelph  Cr  Ont.  Inv.  Par  $50  43  00 

$4.00  Industrial  Mtge.  Cr  Trust.  25  00 

<1  nn  1  ambton  Lean  .  35  00 

London  &  Western  Trust..  37  00 
Midland  Lrxin  Cr  Savings'..  14  00 


6  00  7 . 50  1  utility—  R1<J 

->43  00  Algoma  C.  Cr  H  B.Ry.5,  1959  36 

*15  00  17  ]C0  j ''-cl.  Cr  Tel.  5', 2,  1950  9,’ 

245  00  265,00!  Avalon  Telephone  4',2,  1958  101 
I  Bell  Telephone  5,  1955  ..  132 

;2  22  Bell  Telephone  5,  1957  .  126 

22  °°  I  B.C.  Powoi  4I,'4,  i9a0  .  ..  lo2 

19  22  . i  B.C.  Telephone  4',:,  1961  .  .  ‘08 

,^  22  exn-nn  I  Calgary  Power  5,  19a<J  H' 


330.00  360  00  Coigary  Power  ti,  195*1 
vfl  22  A  C  N.  Power  5,  1953 


44  75  47.00 

40  00  . 


O  E.  EUc.  6*2,  1945.  I  iO 


.  Cicltncou  Power,  3^,4,  "A" 

.  Do.  "B"  . . . 

GoiincQU  Power  5,  1949 
Inter.  Hydro  Eicc,  6,  194  4  . 
int.  Power  6,  1957 
no  6’,':,  1937 

VecLoren  Powc'  4,  1939 
.  Mar  T,  &  T.  4.  1907 


1952  101  * 
1955  101 


25  00  30  00 


Record  of  the  Curb  Markets 


Montreal  Trust 


65  00  75.00 


Mont.  Trcm.  5,  1951 
Mont.  Tram.  5.  1955 
/.\ont.  Tram.  4’2,  1955 
Mrl.  1,.  H.  r-r  p.  3*.',  i956 
Mfl.  L.  H.  Gr  P.  3’>,  1963. 


Nova  Scotia  Trust’!’.!!!!  143  00  .  .  ! .  .  ^ 


Do.,  pref . 39 

Ford,  Class  “A” .  24 

Do.,  Class  *'B" .  23 

Foundation  Co.  of  Can.  •  15; 


22  12 
24J^  9M 
23%  20 


Ca  ireiu  Power . 

..  9 

9 

84 

_ 

Do.,  pref.  5%. .... 

..  90 

90 

864 

—  3 

Do.,  pref.  5'/j9o. .  a 

..  98 

98 

Cm.  Steel  Wares. .  •  • 

..  124 

13 

124 

... 

Do.,  pref . 

..  110 

109'4 

109 

Goodyear  Tire . 

..  85 

90 

87H 

4-  5 

Do.,  pref.  (new).. a 

..  55 

G.  L.  Paper,  V.  T . . , 

..  55i 

54 

54 

...  4 

Do.,  pref.  V.  T. . . . 

..  21 

214 

204 

—  . 

Great  West  Saddlery. ... 

64 

64 

Do.,  pref . . 

3A4 

3A4 

Greening  Wire . 

124 

Gurd,  Charles . 

74 

74 

Do.,  pref . 

95 

Gypsum . .  • 

64 

7 

Ham.  Bridge  (new) . 

.  64 

64 

Ham.  Cotton,  pref. . 

3A4 

Ham.  United  Theatrca., 

2.00 

Do.,  pref . . . 

10 

Harding  Carpets . 

4'i 

AH 

Htnde  &  Dauch  Paper .  • 

16 

154 

Holt  Renfrew  Co . . 

6 

Do.,  pref . . 

90 

Hunts  Candies,  **A"  . .  • « 

134 

174 

Do.,  "B  " . 

14 

174 

Imperial  Oil . . . 

Imperial  Tobacco. . . 

Do.,  pref . 

Imperial  Varnish .... 

Do.,  pref . 

Ind.  Acceptance,  **A*’ 

Do.,  pref . 

Intercolonial  Coal ... 


163^  ISM  —  H 

12  4.  U 


..  .•  23  IAH 

..  ..  3M 

34M  26M 

32M  13M  12M  lOM 

8 

75  ••  95  70 

2%  4^g 

.8  ••  8 
..  ..  35*^  33 

2%  3  2.00  1.20 

98  101  100  SS 


37H  n% 
12%  10 


Aluminium . 

Bathurst,  “B”  .  .  . . 
Beath  Co.,  “A”  . . . 


•  75  ....  Can,  Food  Prod .  .38 

12  ....  Canada  Malting .  42 

9%  $1.00  Can.  Vinegars .  9 

20  $1.00  Can.  Starch .  11 

J4  $1.40  Do.,  pref.  .  IJ6 

7?%  .60  Can.  Industries,  “B".. . .  161 

77  $5x00  Do.,  prcf .  168 

96  $5.50  Can.  Gen.  Invcstxreit. . .  10 

8  ....  Can.  Int.  Invest.  Trust. .  .50 

94  $7.00(.b)  Do.,  pref .  55 

62  $2.50  Cm.  Liglit, .  19 

51%  $2.50  Canadian  Marconi .  2  0! 

2  Can.  Nor.  Power,  pref. . .  30! 


22%,  20  —  6 


Wx  Premier  Trust  .  36  00  ^  ^ 

Royal  Trust  .  65 .00  75. CO  ^  ^ 

Sherbrooke  Trust  .  120  00  .  ..  •  ••S  L  &  P 

Stcriinq  Trust  .  54  00  .  Ottawa  Pc^ 

$6.00  Trust  Gr  Guarantee  .  36  00  .....  Cttowo  VF 

Victoria  Trust  Gr  Savings.  74  00  .  Ottowo,  V. 

•••  Waterloo  Trust  .  100  00  .  f'ower  Cor; 

Sag^c^av" 

$7.00  Aliens  K.ngston  Units  .  .  65  00  .  Shcy\tnigan 

Allens  Tor.  Theatres  Prcf..  34  00  .  Shawin'gan 

Aliens  St.  Catharir>?s  Un.ts  63  00  .  St.  Mauuce 


$6  00  Thcotres  Prcf.  .  .  c 

*  Iso  PQ'amount  K  tchensr  Prcf.  .  4 

Paramount  Cshawa  Prcf.  .  8 

.  *  ’  Pa.'Qmoxtnt  Oshawo  Com.  .  I 
$2.00  United  Amusement  Com.  .  I 
^.40  INVESTMENT  TRUST  SHARES 
$7.00  Canadian  General  Invest.  .  1 

$7!oo  Cana'*:an  investo's  Corp.  . 

$7.00  Deb.  Cr  Sec.  Pref. .  7 

....  Invest.  Found  'Units  .  4 

....  Sec's  Held  Pref.  Bonus  2 

Arr.  Third  Canadian  General  Inv. 
*In“  UTILITIES 

$7.00  Calga-y  Power  6^  Pref.  .  lOi 
....  Can.  VVest.  Nat.  Gas  L.  H. 

•  •  •  •  &  P.  Com.  .  .  21 

••••  Can.  West.  Not.  Gas  L.  H. 

■■■■  Cr  P.  Prcf.  .  10^ 


Nfld.  Cr  P.  4'.2.  1956  ..  lOd 

Nfid.  O  P.  5.  1936  .  ,  ,  .  102 
N.S.L  Cr  P.  4.  1957  ...  i  J.'’'. 

Ottawa  Power  4,  1957  ,.  l^r*, 

CttQwo  V.P.  4,  1964  ...  lOj'; 

Ottowo,  V.  P  5,  1959  ...  U):*- 
Power  Corp.  4’:,  I9fi9  ...  101^ 
Quebec  Power  4,  19.32  .  luJ''; 
Saguenay  F'cwcr  4'.’,  1965.  10/’ 
Shc»\inigan  4  1?  I  ,  19'’’; 

Shawin'gan  4*>.  1967  ..  113 

St.  Maudee  Power  V_»,  1970  165*: 


19^4  •• 

2  00  2  00 


22%  13 

101^  84 


Do.,  pref . 

..  125 

,  . 

..  125 

Int.  Bronse  Powders. 

..  13 

134 

+ 

4 

50 

..  ..  134 

7,' a 

Do.,  pref . 

..  214 

21J5 

2 

•  •  8 .  23 

I83a 

Int.  Coal  &  Coke .  •  •  • 

. .  284 

,  . 

. .  . .  30 

284 

Inter.  Metal  Ind  • .  •  • 

..  16 

164 

15H 

.  ^ 

250 

..  ..  17 

104 

Do.,  pref . 

..  98 

9 

98 

+  1 

40 

..  100 

90 

Do.,  “A"  pref . 

..  100 

,  . 

954  100  100 

90 

Inter.  Milling,  pref.. . 

..  115Ji 

115.1^ 

+ 

49 

..  a.  116 

112H 

Inter.  Nickel . 

..  334 

334 

33 

ya 

4528 

394 

33 

Do.,  pref . . 

..  160 

IAS  149>-i  160 

153 

Int.  Pulp  &  Paper . . , 

..  15 

154 

iA4 

-h 

4 

320 

••  •• 

Ills 

Do.,  pref . 

..  734 

734 

25 

..  ..  73H 

60% 

Int.  Pete . 

..  224 

224 

224 

4 

2973 

••  ..  24 

17 

Inter.  Power . 

. .  13(4 

14 

134 

4* 

4 

95 

..  ..  15 

6 

Dox,  pref . . 108 

Inter.  Utilities,  **A” .  12%  14 

Do.,  “B” . 25  .25 

Jamaica  Pub.  Service ...  11 

Do.,  pref... .  101 

Kelvinator .  14 

Lake  of  Woods .  24 

Do.,  pref. . . .  130 

Lang  &  Sons . «...  14*^ 

Laura  Secord  13*^ 

Legate,  pref . . .  lO^i 

Lindsay,  C.  W .  8 

Do.,  pref.  •  55 

Loblaw,  A” .  23*4 

Do.,  “B" .  22 

Loews  Theatres .  . . 

Do.,  pref .  100 

McColLFrontenac.  • ,  •  •  •  S% 

Do.,  pref .  103 

McKinnon  Steel . .  2% 

Do.,  pref . .  65 

Maple  Leaf  Gardens.  •  •  •  6^ 


24  24>i  24 

130 

14*^  .. 

n}<i  12H  12% 

10%  10%  •• 


130 

14>^  15 


Int.  Can.  P.  &  P.  Invest . 50 

....  Do.,  pr^f .  6 

Ait.  Can.  Vickers .  6 

.60  Do.,  pref .  53 

....  Can.  Westinghouse .  47 

....  Catclli  Food  Ptod .  12 

....  Do.,  pref .  13 

....  City  Gas  fe  Electric .  25 

Arr.  Cons.  Sand  &  Gr.,  pref . .  78 

Arr.  Claude  Neon . 07 

....  Com.  Alcohol .  2 

Int.  Do.,  prcf .  6 

$1 .00  Con.  Div.  Sec . 40 

....  Do.,  pref .  11 

Int.  Consol.  Paper  Corp .  5 

Int.  Consol.  Press  Ltd .  6 

Int.  Corr.  Paper  Box,  pref .. .  89 

50c  Celtic  Knitting .  1.6( 

40c  (b)  Cub  Aircraft . 75 

6%  David  &  Frere,  “A”. . . .  16 

....  Do.,  “B” .  2.0( 

*....  Deha  viland  Aircraft ... .  5; 

$1.00  Do.,  pref . 85 

....  Disher  Steel .  3.51 

....  Do.,  prcf .  II 

$8.00  Dom.  Engineering .  30 

$1.50  Dom.  Oilcloth .  29 

$1.50  Dom.  Square .  2. 

Int.  Donnacona  Paper, ‘*A”..  6 

Int.  East.  Kootenay,  prcf. ...  13 

Arr.  Eastern  Dairies,  pref. ...  30^ 

Arr.  Fleet  Aircraft .  3) 

$5.00  Fairchild  Aircraft .  3 

$2.00  For.  Power  Sec . 25 

$7.00  Fraser  Coy’s .  18 

....  Do.,  vot.  trust .  18 


24  17  $1.00  Do.,  com .  1.50* 

15  6  ....  Hillcrest  Collieries . 45 

110  95  $7.00  Do.,  prcf .  60 

14/^  2%  Arr.  Humberstone  Shoe .  3  2 

.75  .10  ....  Hydro-Electric  Sec .  2’'Ib 

11%  11  68c  Int.  Paints .  3 

102  101  $7.00  Do.,  pref .  18 

14^4  10  Int.  Intercity  Baking .  40 

20%  19  Int.  Langley  Ltd.,  prcf .  27**j 

130  119  $7.00  Lake  St.  John  P.  &  P., . ,  16 

16  13  70c(b)  Lake  Sulphite  Pulp . 

l^H  9%  80c  Maritime  Tel.  &  Tel ... .  15!*i 

II  8  ....  Do.,  pref .  17»X 

8  7  ....  Melchers .  1.S7 

55  ..  .....  Do.,  prcf .  e**! 

24%  191^ $1. 00(b)  Mercury  Mills .  7 

22%  $L00(b)  Montreal  Island  Power. .  .25 

*4%  2%  ....  Mont.  Ref.  6s  Stor.  V.T..  1.25 


1  1.5  .2.S 

10*,;  iH 


61  00  .  St.  Maurice  P'w.r  3.  \9-jS  . 

43  00  ....  xUnitcfl  S'‘Curit  3.  *952 

85  00  .  Winn'peg  EIcc.  '  A''  6,  l'’*3f! 

10  00  .  Winnipeg  Eicc.  "B"  5,  ’96!! 

.  I  dusf^rics — 

5  Abitibl  6,  1953,  COD. 

10.25  1 1  25  .Abitibi  6, 1 1953  . 

5  50  6  25  Aradia  r>u^a"  4*^.  1955 

78  00  .  Acadia  Sugar  u,  19!“4 

43.00  .  .  A'bc.ta  Pac.  G  a*n  6  1946 

22  CO  .Mgoma  Steel  5.  1943 


3  00  Bowater  Nfld.  P.&P. 


A&kcd  I  Grand-Hcndcrson  0.  1945  .  S-: 

•5C  BrvJwn  5,  1957.  .  .  81 

ton.  Ini.  Paper  6,  1949  I  10 

Cons.  P.  Cr  P.  In:.  5,  1953  77 

Can.  Loco.  6,  1952  .  1U2 

Can.  V.ckOiS  6.  1947 
Can.  (  emenr  4':,  1951  102 

104  Cons  Paper  5' 2,  l9.,  l  ho 

,  I'.omin.cn  Coal  4';>.  1952  U‘;0’ 

^13  I  Dom,  Sicel  Cr  Con  1955  105 

II)  i  Dom.  lar  cr  Chom  4  1  >52  loJ* 

IIQI'.  1  Dcm.n  on  W.  Cr  \V.  0,  1933  100 

j  L'onnaro’.a  Paper  4  •,  19^6  til 

Drv'Jcn  Paper  6,  1949  .  104 

103' ••  !  Eastern  Da  r.i^  6  1949  92 

]04It  !  famous  Plase  s  4*;  1951  103 

“  •  For.  P.  P  See.  '■',  1949  20 

!  Frr  '  C-'i  '9:0  104 

;  Ger.o  o!  Sicoi  W.  4*3,  1952  101 
) 04  '  Lc!;cs  Fepe-  1955  101 

»vjyp.L.m  L  Cr  A,  o';  194S  U4 

I  Int  C  ty  Bc'b>  7'  ■.  :94j  i('.! 

IQ  :  ,  ;  I  oIsC  [t.  Jo!vi  5.  I'./'l.  '.’3 

9^1  ,  I  Mwx,o;i  F.-ont.  0  1  4’..  1949  1'.: 

93  ‘  I  /.*,aplo  Leaf  5'  1933  .  101 

93  I  Ma.-ey  Ha  ^  s  4*  ,  1934  101 

13^  1  Mersey  P.  5,  1049  97 

i  Mersev  P.  6.  194>  OS 

I  M  Cr  O.  Parer  •  19o0  .  K  9 

!  Me;rs  LNA  6,  l‘>:73  .  03 

I  MfOnt.  D.  D.  C,  1  '-1.3  ,  97 

I  ti.  S.  Cr  C.  B'-.  -‘^3  ! 


Restirruc'^  6  1049  .  .  104 

I  0  [uf%l  F'.  4  ;97}  .  1  :i 

S  mpsons  Lt  1  4'  i  1951  ..  10’ 
^.m,th  H.  4->.  *051  ,  .  1C2 

ivit.  A'nusem'Tnts  0.  1...' 

United  (.an  G.  4  *  *949  '.02 

■  I  I'nited  G'O.n  G  5  1948  .  .  101 

;  western  Groin  v.  10  19  u-i 

■  ;  V.  1  Gra;n  5,  1963  ...  SO 
•  Teoi  Estota^ 

'  •ix-x  r/di  6.  nr  .  -5  3 

t  Aeoxl  o  A-.t^  4  req  .  .  r>1 

'  '  Hr-  n  n  Scuo-e  4  1063  .  ’4 

■  1  (  -'irC-.  r-  a'ly  4,  lO’  "  •■-) 

-t  Art.  I  t  4  1954  05 

u... /V  5.  1  no 
Shc.'rf'  k^  St  3*’.',  ’962  ‘*4 

*>f  Coth  '3‘'pnlc.'  *'-2 ’  .-4.  57  ;  4 

I  '.Mnd'vCr  4*  *953  .  .'8 


Great  Lakes  Power  Pref, 


Moritime  Telcgronh  Gr  Tcl.  13.00 


104  00  ....  I 

102  00  105.75  I 


IllVCSlllHMlt  Trilbls 

(Conirilocl  by  A.  JI.  KIOUIIK  .t  ('O.) 


xPulloek  Fund.  Ltd. 


**"  New  Brunswick  Telephona. 

Nova  rcotia  L.  &  P.  Com  . 
Arr’.  Nova  Scot. a  L.  &  P.  P.cf. . 


50  13.50  xCorDOiat.-*  Trust  ShC'-cs 


Realty  Bonds 


1.30  .50 

Ifi  10 
.5  1.25 


iv% 

14 

13^4 

+  24 

125  .! 

14 

10 

30 

30  .76 'i 

22 

29 

29% 

29% 

1065 

30 

24  $1 

2% 

3^4 

+  Va 

70  .. 

3  la' 

1.50 

6 

eVs 

*6 

758  .. 

7'i 

3'^ 

13 

....  9 

12  14 

10 

30*4' 

31 

30 

+"4 

430  .. 

35 

14 

3j| 

4 

4-  4 

155  .. 

6-V 

3*4 

3 

3 

150  .. 

4'’4 

2-4 

25 

.75 

-|-]56' 

200  .. 

..  .75 

.05 

18 

17Va 

—  4 

56  .. 

..  20 

12*3 

18 

19 

16 

+  1 

1560  .. 

..  2oia 

12*4' 

75% 

....  75 

75''a 

8«  ay^ 

104)§  103 


104>i  92'4 
3  1.50 


Do.,  wef . . 

74 

. 

7 

74 

A4 

Maple  Leaf  Milling . 

74 

— 

4 

no 

94 

Do.,  pref . 

15 

154 

14)1 

304 

18 

10)^ 

Masiey  Harri,  (new).. ,. 

8lli 

9 

8H 

— 

1560 

lOV^ 

54 

Do.,  'ref,  (new). . 

20 

204 

20 

1595 

22 

1A4 

Mitel  eU  Co.,  J.S . 

44 

45 

50 

46 

44 

Mitche.i,  Rob^t . 

184 

184 

184 

180 

22 

164 

Modern  Container . 

154 

_ 

is 

16 

17 

15 

Do.,  r^ef . 

954 

-  •  T 

98 

107 

92 

Monarch  Knitting . 

3 

3 

5 

3 

24 

Do.,  pref . 

75 

7AH 

_ 

20 

80 

65 

Montreal  Cottons . 

72 

70 

75 

65 

$4.00 

Do.,  p.*ef . 

125 

126 

1261.' 

116 

$7.00 

Montreal  L.  H.  fli  Power. 

205, 

214 

194 

— 

i 

13273 

27 'xi 

19»4 

$1.50 

Do.,  3%  notes . 

504 

SOH 

48?i 

ll.SO 

Montreal  X^n . 

18 

18 

13 

$1.25 

Montreal  Telegraph .... 

34 

is 

S 

35 

23 

$1.92 

Montreal  Tramways. . . . 

24 

25 

33  >.4 

22 

Moore  Corp . 

49 

A84 

+ 

4 

611 

A94 

44)i  $2.22  (b) 

Do.,  **A’*  pref . 

190 

•  • 

190 

190 

182 

$7.00 

Do.,  “B”  prcf . 

280 

,, 

_ , 

280 

270 

$7.00 

Muirhead, . 

1.65 

1  65 

1  70 

1.75 

.4$ 

Murphy  Paints,  com. . . . 

12 

_ , 

I2K 

124 

11 

.80 

Do.,  pref . 

100)4 

$5.50 

National  Breweries . 

35 

354 

3A4 

4 

750 

36 

26 

$2.00 

Do.,  prcf . 

40J4 

. 

40 

41 

4eH 

36^ 

$1.75 

National  Grocers. .. .  . 

94 

“9 

84 

—a 

4 

625 

94 

6 

Do.,  pref . 

29 

29 

140 

29 

254 

$1.50 

Nat.  ^wer  Pipe,  “A*’.  •• 

21 

22 

21 

4- 

i 

1081 

22 

12 

Mat.  Steel  Car  (new). . . . 

14^8 

14Ji 

14)S 

Js 

668 

154 

1A4 

Arr.  Do.,  pref .  25J^ 

-  MacLaren  P.  &  P .  18  18 

$6.00  Nova  Scotia  Light .  SOVg  .. 

„ Do.,  pref .  109 

Arr.  Noorduyn  Air .  5 

.....  Ont.  Silknit .  1  00 

Int.  Do.,  pref .  40  .. 

....  Pa  ton  Mfg .  55 

....  Do.,  pref .  120 

....  Power  Corp.,  pref .  96'^  96 

Do.,  2n(l  pref .  42 


Relianee  Crain . 

Do.,  pref . 

Robert  Simpson,  pref . . . 


..  1.00  2.00  1.75  1.00 


.25  1.00  .25  .20 

1.00  1.50  1.25  .70 


Do.,  "B” _ 

So.  Can.  Power, 
Standard  Clay . 


Stop  Its  Shop .  25 

Thayers,  pref .  20 

Do.,  com . 

Thrift  Stores . 9' 

Do.,  pref .  23 

United  Fuel,  "A” .  33,' 

Do.,  "B" .  S 


Walkerville  Brewery. ...  I . 
Int. — Interim  dividend. 


....  25'a  26 

25 '-j 

18 

Arr. 

17.^4 

200  .  . 

20 

13 

$1 .00 

....  ■'S'j  80V<i 

104 'i 

77 

$6.00 

_  !08  j  .. 

109 

84'^ 

$6.00 

_  4  a  3)a' 

7 

3% 

•  •  •  * 

.  4 

1  SO 

1  00 

8  •  .  a 

....  41 "a  50 

45 

34 

_  52 

55)8 

46 

Int. 

_  112  ..  . 

120 

112 

$7.03 

-  % 

15  .. 

97 

85 

$5.00 

.  44 

45 

36 

$3.00 

+  % 

5  .. 

8 

6% 

.40 

....  4'  <;  . . 

A4 

4 

....  12 

25 

4 

Arr. 

....  90  93 

97 

85 

$6.50 

22 

16’i 

17  25 

17 

IS 

$i  ]66 

15  .  . 

17 

9 

_  1.50  2.50 

4 

2 

+  *  M 

73  . . 

106 

102 

56.66 

....  4  6 

SJq 

S's 

4 

27  ]] 

27 

211^ 

$i  ]66 

-  (Furnished  by  A.  J.  Polt.son,  Jr.  &  Co. 

Li.-ni(ed). 

’.]““  INDUSTRIAL  BONDS  Bid  Asked 

-  Acadia  Sugar  6's  '54  ....  100.25  104.00 

Arr.  Algcma  Contra!  5's  '59  ..  36.00  33 . 50 

•  •  • .  B.C.  Pulp  7  s  '50  82  00  83.50 

Can.  Tncafre  5's  '51  ....  78  00  .  .  . 

)hihl  •'rostern  Dairy  6's  '49  .  .  .  92  00  94  50 

Gair  Income  Notes  .  76.00  . 

]]]]  Galt  B.'oss  5's  '50  .  93.00  . 

]]]]  Goffrocison  Corp.  61/4%  ..  2  00  . 

...!  Gurney  Foundry  S'/a's  '49  .  95  00  98  00 

....  Lake  St.  John  P.&P.  5'5  '61  73  00  76  00 

....  LegcAe  63  '61  95  00  93.00 

....  Loews  Thca.  Mont.  4's  '58  90  00  . 

•  •••  Montreal  Dry  Dock  6's  '48  '97  50  . 

....  Morrison  Brass  7',2's  '47  .  100.00  . 

••••  Municipal  Bankers  '31  14  00  . 

••••  National  Util. ties  6’s  '48..  70  00  . 

-  Ruddy,  E.  L.  O'/e's  48...  99  00  . 

Silverwood  6's  '66  .  99  00  . 

",S0  Sterling  Coal  G's  .  100  00  .... 

. ...  Stop  Cr  Shop  3's  '47  .  77.50  SO  00 

Int.  V.ceroy  4'e's  '55  .  97  .  CO  100  00 

. ...  West.  Grains  6'*  IN.  Bds)  79.00  S3  50 

Int.  REALTY  BONDS 
....  Acadia  Apfs.  4's  '59  .  .  .  56.50 

•■■■  Adelaide-Petor  6','4's  '48..  47  50  53.00 

711  Adelaide  Sheppard  7's  '48.  30.50  34  00 

Albeit  Boy  5's  '50  .  60.50  63.50 

"gy  Alexandra  Apis.  3's  '53.  .  55.00  GO  CO 

Ancroft  Place  4's  '56  _  48.00  54.00 

]]]]  Balfour  Bldgs.  3's  '43  ....  43.75  . 

, Ba, -Adelaida  S'.-'s  '47  1st 

Arr.  M.ttge .  24  00  27  00 

.00  Bloor  St.  George  7'.  '46  .  54  00  55  75 


73  00  X  do  Areum . 

105  00  ...].  X  do  Mod . 

.  -  xCumulotivc'  Trust  ShTOs 

t.Div.e.'sifiod  Tr.  Shores  '  C" 

X  do  '  D" 

nUS  xDividend  Shores  . 

xMo-s  Investors  T.ust 
X  do  2n.!  Pun-'  In'.  . 

I  xN'orth  Am-r.  T:,  S’’.  1953 

3n,  Jr.  &  Co.  X  do  1955  . 

X  do  1955  . 

Bid  Asked  x  do  1958  . 

100  25  104.00  United  Rr'n.4  Cr  SI1.0  0 
36  00  33  50  ''U.S.  El.  Light  &  Pow.  "B" 

82  00  83.50  X  <^9  . 

78  00  ... - 

92  00  94  50  X— U  S.  funds. 

76.00  . . 

^loo  ]  ]]  Clifton  Riivs  Ralar 

95  00  98  00  _  ■  _ 


n  00  b  75  I 

.7  07  . I 


2  00  ]  ]]  Clifton  Riivs  Ralaiirc 

95  00  98  00 

73  00  76  00  Harliii  Nickel  Sitaros 

95  00  93.00 

90  00  .  . . 

97  50  .  To-rgr.lo.— .‘^ii.'troliolrtors  of  C’i'ton 

°°  QQ  .  Consolv’a'pd  Mino.s  arp  adv'.sod  offi- 

70  00  ]  ]  ]  ]  ]  cially  that  ths  conipan.v  has  p'or- 
99  00  .  chased  the  balance  of  40  per  cent  of , 


)  cans  of  ore  Iw'.'e  Ix'cn  .sliippcd  to  d.7'e 
!  to  thp  International  Nicltel  Coinp.niy. 
;k  .t  CO.)  i  [pp.r-c;  car.s  averar.inr  aronnd  .7.")  tons 
r.i  I  I  per  car  •>'■;  !)  an  avcrapio  nickel  ron- 

14  29  15  6'3  ,  of  tirtter  ili.ru  a  per  cent.  Dnr- 

^  ■  ■  ■  I  in.p  Ausn.st  and  {gcptcniiier.  a  man- 

i  67  ]  ]  ]  ]  j  i)o\c.  r  ;  iior;.i,ae  ii.tndiegiipcd  the 

-  67  .  . . .  :  crr.'pany';;  effens.  btit,  prid'jrtion  Is 

:  -g'^-inow  rnnnir.T  nbont  on''  car  a  day. 

10  1  .31  j  Fitpinccrs  of  Minins  R'searali  Cor- 

3.';  9 1  9'  I  ])ora!ion  aro  now'  on  the  prop.'rty 
00  I0  7u  ^  ;r.r!-i!!':  a  cooip'.eie  rcoie.tie.il  s'drvey. 
6;,  ■  ■  ]  ■  !  It  i:i  pi'ciio.  :;I  to  proceed  ■wi'h  a  dia- 

ro  ]  ]  I  n.’-O'd-drillin^  pro.erani  in  search  cf 
23  •••'o.l)';r  oro'oodies. 

75  ]  ;  j  WUK.M'  STOt  KS  LOW  KR 

Oil.g.'. a.  --  C:'.na;ii:in  tvi’e.ot  in 
.  rtcre  cr  in  tran.sit.  in  %crfh  Amor'e.a 

t;'  ''..i'di’i.-tiv.  on  Octoi'Pr  1-t  totalled 
*  .''.rS,G'2,5.7','9  husiiel;;,  includ’nt  .e.sG  - 

I  srit'.-iSig  in  Canadian  position.':,  and 
>!!arOS  ;  11.77-}  G21  in  I’..-,  podtior.?,  Pomi- 
1  nicn  Bureau  of  .Slafi.s-tic.s  reporls.  A 
)f  C’i'ton  '  \  eck  a.Go  s',  ocks  tc.a’lcd  G7't.lSiS,5.Ti 
'tsed  offi-  I  i'U.s.,  and  on  same  date  .voar  ago, 
has  p'ur-  i28.510,G64  bus. 


”  .  ;he  capital  stock  of  Harlin  Nickel,  FOOT\VE\R  Ol'TPl'T  GAINS 

77  50  so'oo  Mine.*.  limited,  giviitg  Clifton  eom- ’’  In  the  eight  months  ended  Augasi 
97. CO  100  00  n’.ete  otyncrshlp  of  Hariin.  which  'r  i...  the  production  of  leather  footwear 

79.00  S3  SO  ‘,1,^,  onpraiing  comnanv  under  the  ,  in  C.anada  totalled  ‘23.028.73.7  paiis 

56  50  agreement  with  Ale'xo  Minh'.g  Com  -  !(omparcd  with  2I.SCI,4Gt!  pairs  in  the 

47  50  53  ]oo  I  pany.  C'.i'ion  iire-.'iotHiy  held  a  GO  I'-'it.’s.ponding  period  of  1942.  an  in 

30.50  34  00 1 ,  -  TT"-Iin.  C  'v.re  of  1.161  329  pairs  or  five  per 

55:00  60  m|  Officials  report"  that  seventeen  cent.  . 


4S.OO  54.00  1 
43  75  . 


SI. 00  Bloor  St.  Geo.-ga  7'5  '46  .  54  00  56  75 

$6.00  Clarendon  Apts.  7's  '46  ..  28  00  32  00 

$6.00  Clarendon  Prop.  7's  '47..  28  00  32  00 

-  Connaught  Elotel  4's  '52..  65  00  . 

Dom.  Square  4'3  '59  .  '74  CO  H  .00 

'l'-'  Ellis  Park  Apt.  '45 

$7  00  W.S .  63  00  . 

$5.0D  Gen.  Brock  Hotel  3's  '54.  43  00  . 

$3.03  Godfrey  Realty  4's  '52  W  S.  60  50  65  00 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Oct.  27 
Week  ago 
Year  ago  . 


.40  Insurance  Ex.  Bldg.  4's  '51  58  00  61.25  MONTREAL  BONDS— 


....  Keefer  Realty  5's  '55  ...  36  00  ... 

Arr.  Lo.mbard  Realty  2',;z's  '51.  25.00  30.00 

$5.50  London  Realty  6'i's  '50.  96  CO  99  50 

Lord  Nelson  4's  '47  .  57.50  . 

$1.00  Ontario  Bldg.  3's  '43  ....  44  00  . 

-  Oshawa  Bldg.  3-4'3  '53  ..  67  25  . 

S)s'nn  Ed-  Hotel  4s  '47..  40  00  . 

Richmond  Bay  5' il's  '47  ..  98  25  100  50 

]]]]  Richmond  Bldg.  7's  '47  .  1  1.75  . 

$i  ]66  Stock  Ex.  Bldg.  Van.  6's  '44  50  00  . 

....  St.  Coth.  Stan.  Realty  3- 

3'h-4's  '57  .  .  .  '65  00  . 


Oct  27  . 

Week  ago 
194.3  H-gh 
1943  Low 


TORONTO  STOCK  EXCHANGE- 


Ib)  plus  Bonus. 


5  8'J  8';  6 

16,'i  18  16 

16  IS 

1.25  2.50  2  25  1.05 

1.75  1.85  2.00  1.25 

(A)  a.'c  of  arrears. 


Trinity  Bldg.  4's  '52  Com.. 

1 1 

50  .  .. 

Wellington  Bldg.  6''j's  Ser. 

62 

50  .  .  , 

Windsor  Court  Apt.  3's  Ser. 

51 

00  .  .  . 

MUNICIPAL  BONDS 

City  of  W-ndsor  1 1'2's  '75. 

56 

50  .  .. 

City  ot  Windsor  2's  '75 

66 

50  .  .  . 

City  of  Windsor  3'Vs  '75 

87 

00  ... 

Eity  of  Windsor  4s  '75... 

95 

00  ... 

Town  of  Riverside  I  s  .  . 

45 

00  .  .  . 

Townshrp  of  Sandwich  E.  . 

40 

00  .  .  . 

Township  of  Sandwich  'rV.  . 

30 

00  . . . 

1)  .75  .  Oct.  27 . 

50  00  .  Week  c.go  . 

Y'cor  ago  . 

65  00  .  NEW  YORK  STOCK  EXCHANGE— 


Oct.  27 
Week  ago 
Year  high 


Mont  cot  Stock  Exchange 
Torento  Stock  E-.chango  . 
New  York  Exchange  .  .  .  . 


Inriu.t-  ols 

',.8  () 


1st  111.:, ties 
I  'M  05 
104  47 
104.95 
102  93 


Indu'.trials 
71  .6 
71  1 
74  6 
Week 
To  etc.  27 
15-!, 737 


Combined 

70  8 

71  6 
51  2 


■nd  Ut, Idles 
SS  SO 

89  -iO 

90  20 
81  70 


Base  Mclois  W  Oils 


Poilrnads  Ut  i.t  cs  Combined 
25  2  •  35  4  51  2 

24  8  36  0  50  8 

27  4  36  8  53  3 

P.-Ovious  —  TOTAL  TO  DATE  - 


1943 

7,619,027 


1942 

2,782,734 


1,535.000  1,699,000  . 

3,901,000  3,056,000  239,249,000  91,614,000 
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FURTHER  SELLING 
OF  POWER  ISSUES 
ON  THE  MARKETS 


With  Strenipfth  in  Liquor  Stocks 
Only  Features  of  Generally 
Dull  Week 


Heard  in  the 

BOARD  ROOM 


•POWER”  AT  NEW'  LOW' 


Trading  continued  on  a  light  scale 
On  the  markets  during  past  week, 
with  price  changes  narrow,  as  the 
sideways  movement  of  the  past  two 
months  was  extended  further.  The 
New  York,  market  reflected  uncer¬ 
tainties  about  taxes  and  other  war 
problems,  as  well  as  regarding  pos¬ 
sible  post-war  developments.  Cana¬ 
dian  exchanges  were  affected  by 
absence  of  many  key  financial 
workers  on  Victory  Loan  activities. 

Jf  it  can  be  assumed  that  the 
markets  have  largely  discounted 
po-^sible  postwar  industrial  unsettle- 
menr.  it  must  be  considered  that 
they  now  are  looking  to  evidences 
of  outcome  of  the  Russo-Anglo- 
American  discussions  as  a  clue  to 
possible  future  trends  —  which  may 
well  go^e^n  market  as  well  as  busi- 
nc.ss  trends. 

On  Canadian  markets  few  price 
•■iiangr.s  of  any  real  significance  were 
due  to  special  circumstances.  Thus 
■features  of  strength  were  the  dis¬ 
tillery  issues  while,  with  Premier 
<  kvi'-iout  of  Quebec  reiterating  on  a 
public  platform  bi.s  promi.se  to  ex¬ 
propriate  Montreal  Power  —  and  { 
ai.sc>  indicating  his  government 
might  move  to  take  over  other  power 
companies  in  province  renewed 
cakness  in  the  utility  group  de- 
\  eloped. 

During  weekly  period  ended  Tues¬ 
day  October  26tlt.  Distillers  .Sea- 
gram.s,  on  a  turnover  of  nearly  .'J.oOO 
.shares  moved  up  B's  points  while 
Hiram  Walker  registered  a  gain  of 
.■>"1.  Coodyear  Tire  gained  5.  Hunts 
'  w  as  up  1’s  and  Canada  Packers 
moved  up  1.  Barker's  F''"'d  pre- 
feiTcd  came  out  up  6  Beatty  Brevs, 
l.st  preferred  was  m-arked  up  ;>  points 
and  Woods  Manufacturing  preferred 
-  points.  Dominion  Glas.?  preferred 
gained  2  and  Inter.  Metals  preferred. 

.McCoU  Fronicnac  pref.,  Xafl  Sewer 
Pipe  ■  .‘v”  and  Page-Hcrsey  all  moved 
up  a  point.  Inter.  Utilities  “A" 
gained  "«  and  Bruck  Silk  Canada  I 
Bread  “A"  pref..  and  Canadian  Car  ; 
pref..  all  moved  np  •'■».  Bathurst! 

Fanny  Farmer  and  Moore  Corp.  • 

*11  firmed  up  i 

On  the  Curb  Market,  Dishcr  Steel  i  requirements  by 
pref.  came  out  up  2'-j  and  Humber- 
stone  Shoe  up  2;  Canada  Malting 
moved  up  I'l  and  Can.  Industries 
“B".  Consol.  Diversitled  pref.  Cor-  ' 

1  ugated  Paper  pref.  and  Fraser  v.t. 
all  gained  a  full  point.  Eastern  I 
Dairies  pref.  moved  up  "i-  j 

Up  to  Tuesday’s  close  Montreal  i 
rower  had  lost  a  point  on  the  week;  ! 

Qtiebec  Power  was  down,  1 '  i ;  and  ! 

E.C.  Power  "A"  had  lost  a  point.  ! 

Renewed  .selling  came  on  the  market 
on  Wednesday,  however,  and,  during  | 
that  session  "Power"  lost  another ' 
point  to  a  new  low  of  18“»  while  ■ 

Shawinigan  declined  'f. 

Gatineau  Power  5  p.c.  pref.  lost  3D;  ! 

Amalgamated  Electric  came  out  off  ' 

2.  and  W.  Canada  Flour  pref.  off  i 
2'v;  Industrial  Acceptance  lost  H'j  I 
end  .'Vbitibi  pref.  and  .\cmc  Glove  ! 

1  ’  1  each  while  Canada  Wire  “A",  ! 
r.madian  Oils,  Dom.  Woolleas,  Nor-  j 
anda,  Wabasso  Cotton  and  Zellers 
pref.  all  moved  off  a  point.  Loblaw 
and  Penmans  both  eased  'i  while 
FoundatiFon  Co.  shaded  'n.  B.C. 


Among  stocks  on  the  exchange 
that  have  been  making  the  best 
showing  from  the  standpoint  of 
market  valuation  and  price  trend  in 
recent  months  have  been  shares  of 
fabricating  companies  that  normal¬ 
ly  make  luxury  and  other  consump¬ 
tive  goods.  Such  stocks  include 
those  of  electric  appliance  manufac 
turers,  household  equipment,  motor 
cars,  etc.,  including  finance  com¬ 
panies  such  as  Industrial  Accept¬ 
ance.  With  the  end  of  the  war,  it 
is  expected  there  will  be  a  tremen¬ 
dous  demand  for  such  products. 
“Primary”  industries,  such  as  those 
producing  metals  and  other  raw 
materials  m  a  .v  have  'immediate 
post-war  headaches  in  the  matter  of 
inventory,  salvage  and  other  prob¬ 
lems,  but  the  fabricators  would 
stand  to  benefit  from  any  price  de¬ 
clines  in  raw  materials,  would  ben¬ 
efit  from  any  downward  trend  in 
wage  rates  as  manpower  returned 
to  more  generous  supply,  and  could 
offer  products  at  low  prices  to  a 
widened  market.  Some  eompunie.s 
have  a  relatively  rounded  out  set¬ 
up,  being  engaged  both  in  produc¬ 
tion  of  raw  materials  and  finished 
goods  for  the  eon.sunier  trade,  Such 
companic.s  are  in  a  relatively  baiter 
position,  for  any  por.l-war  readjust¬ 
ment.  problems,  than  eompanien 
making  primary  materials  alone,  for 
sale  lo  secondary  industries. 

•i*  + 

Amiouiiccment  that  Ottawa  Car  5- 
Aircraft  Co.  is  laying  off  1.800  men 
of  its  gun  dcparlment,  due  to  can-  j 
cellation  of  order.s,  is  evidence  of  rc-  • 
adjustments  now  under  way  in  Can¬ 
ada's  armament  production  program.  ! 
Other  companies  for  .some  time  have  ! 
been  making  changes  in  production  | 
schedules  to  conform  to  revised  war  | 
needs.  Such  changes  arc  likely  io  | 
continue,  although  to  le.ss  severe  ex-  | 
tent  than  is  likely  to  develop  with 
end  of  the  war.  Tlie  markets  have 
been  discounting  such  pos-dbilitics  iii 
recent  months,  with  the  weakness  in 
slocks  of  companies  largely  engaged 
on  war  contracts  and  their  compara¬ 
tively  high  yields  in  relation  to  yields 
cn  so-called  "peace  '  stocks.  In  some 
quarters,  it  has  been  held  that  the 
market  has  already  discounted  pos¬ 
sible  changes  of  this  nature,  includ¬ 
ing  the  end  of  the  war.  That  the 
markets  have  recognized  possible 
uncertainties  is  indicated  by  the  fact 
that  some  "war’’  stocks,  where  cur¬ 
rent  earnings  arc  covering  dividend 
wide  margin,  are 
selling  to  yield  8  per  cent  and  higher, 
while  .some  "peace"  i.ssues  yield  only 
3  per  cent  or  even  less. 

•>  -5-  ❖ 

Steady  buying  is  reported  in  rntcr-  | 


IW.-HARGREAVES 
EARNINGS  AGAIN 
SHOW  REDUCTION 


Net  After  All  Charges  Equal 
to  37.1  Cents  a  Share  as 
Against  49.9  Cents 

PRODUCTION  DROPS 


national  Petroleum,  at  not  far  below  j  tailings  dam. 


Toronto  —  Hopes  that  operations 
may  be  more  or  less  stabilized  around 
current  levels  are  expressed  by  direc¬ 
tors  of  Wright-Hargreaves  Mines 
Ltd.  in  annual  report  of  company 
for  fiscal  year  ended  August  31st, 
1943.  Report  again  refleots  labor 
shortage  at  gold  mines,  material  re¬ 
ductions  being  shown  in  production, 
operating  profit  and  net  earnings  as 
compared  with  preceding  fiscal  year. 
Net  after  all  charges  was  equal  to 
37.1  cents  a  share  on  outstanding 
stock  as  compared  with  49.9  cents  a 
share. 

FToduction  for  year  under  review 
was  valued  at  $4,886,358  and  showed 
drop  of  about  $1,375,000  from  pre¬ 
ceding  year.  A-  compared  with  fis¬ 
cal  .vear  ended  August  31st,  1940  pro¬ 
duction  was  down  about  $3,700,000.  or 
43  per  cent.  Production  was  from 
treatment  of  245.130  tons  of  ore  a.s 
compared  with  316.210  tons  treated 
,vear  before.  Recovery  was  somewhat 
higher  at  $19.93  a  ton  as  against 
,$19.79  a  ton.  Operating  cosLs  were 
sharply  lower  at  $1,928,290  as  com- 
IJarcd  with  $2,376,651  and  tax  provi¬ 
sion  was  down  $270,000  at  $855,000. 

Balance  sheet  shows  net  working 
cspii/al  at  end  of  fiscal  year  imdcr 
review  moderately  higher  at  $5,047.- 
476  a.s  compared  with  $4,817,074  at 
end  of  preceding  year.  Ore  reserve.s 
at  tlic  .vear-end  stood  at  1.150,521 
tons  compared  with  1.185.445  tons. 

Development  Curtailed 

Reviewing  operations  during  year, 
R.  L.  Healy,  general  manager,  states 
that,  due  to  shortage  of  labor,  it  was 
ntccssary  to  curtail  the  amount  of 
c’cvelopmcnt  work  and  every  effort 
was  made,  therefore,  to  confine  drift¬ 
ing  to  veins  partially  developed  pre- 
j  vioa'l.v.  TTiis  accounted  in  part  for 
a  relatively  larger  percentage  of 
drifting  in  ore  than  usual.  Detailed 
geological  study  of  re-mapping  of 
vein  structure.s  continued  to  prove  ' 
valuable  from  the  standpoint  of  find-  ■ 
ing  ore  and  in  helping  to  correlate  j 
and  solve  geological  structures.  New 
ore  was  developed  by  both  drifting 
and  cross-cutting  and  extension  of 
marginal  stoping  area.  There  was 
some  improvement  in  recovery  in  the 
mill  and  retreatment  of  sulphide  con¬ 
tents  of  current  mUl  tailings  in  the 
Lake  Shore  roasting  plant  again  eli¬ 
minated  cost  of  attendance  at  the 


THE 


MARKET  TREND 


By  D.  L.  M. 


Prices  have  fluctuated  narrowly 
for  another  week.  Volume  has  been 
light,  and  has  given  little  indication 
as  to  which  direction  the  ne.xt  strong 
move  may  take. 


Both  at  Mew  York  and  in  Can¬ 
ada  trading  has  been  spotty.  Among 
most  active  issues  on  both  markets 
have  been  the  liquor  distillery 
stocks,  with  best  price  gains  in  this 
group.  Such  leadership  is  not  con¬ 
sidered  as  impressive,  on  the  upside, 
as  would  be  greater  prominence  of 
more  heavily  capitalized  companies. 
On  Canadian  market-s,  weakness  in 
the  power  stocks,  due  to  special  news 
developments,  has  not  caused  much 
unsettlement  elsewhere  in  the  lists. 


DISTILLERS  CORP. 
ADDS  FURTHER 
TO  INVENTORIES 


Gets  Control  of  400,000  Bar¬ 
rels  More  of  Matured  Whiskies 
— Biggest  on  Continent 

PRICE  PAID  IS  HIGH 


With  the  Victory  Loan  campaign 
under  way,  not  much  trading  activi¬ 
ty  is  expected  on  the  Canadian  mar¬ 
kets.  unless  and  until  the  New  York 
market  hreak.s  out  of  its  present 
“line  formation"  to  signal  another 
swing  in  prices. 


FINANCING  PLAN 
AGAIN  DELAYED 


.Monircal  Executive  Report 
Postponed  for  At  Least  An¬ 
other  Month 


the  high  of  the  year,  as  shipments 
from  the  South  American  fields  in¬ 
crease  with  waning  of  submarine 
menace.  A  Washington  correspon¬ 
dent  writes:  "South  America  hold.s 
one  hope  for  easing  prospective  oil 
shortage  in  U.S.  The  arrival  in  Vene¬ 
zuela  thus  week  of  several  U.S.  oil 
officials  hints  not  only  at  activity 
there  btit  elsewhere  in  the  southern 
h.alf  of  the  Wc.siern  Hem.siihere. 
■VVatch'  for  important  oil  develop¬ 
ments  soon  in  Peru,  Ecuador,  Colom¬ 
bia,  and  Chile.  Venezuela,  however, 
is  the  best  prospect.  That  country  is 
probably  the  world’s  No.  2  producer; 
US.  is  No.  1  (with  60  per  cent  of  the 
world's  output*.  Safer  shipping  en¬ 
courages  the  attempt  to  get  more 
petroleum  from  South  America.  Early 
in  1942  a  lone  German  submarine 


Logging  and  saw’-milling  opera¬ 
tions  were  started  at  the  recently  ac¬ 
quired  timber  limit  in  Kilmer  and 
Hobson  townships  with  production  in 
both  branches  sufficient  for  next 
year’s  requirements  under  present 
scale  of  mining  operations.  The  sca- 
ron’s  experience  indicated  the  tim¬ 
ber  limit  is  a  valuable  one  and  more 
than  sufficient  for  the  requirements 
of  the  mine  during  its  life. 

Profit  and  loss  figures  for  past  3 
years  compare  as  follows; 

- - Ycor  end.  Aug.  31 - 

19-13  1942  1941 

S  S  $ 

4.886,358  6,259,434  8,576,063 
1,928,290  2,376,651  3,017,591 


Packers  was  a  weak  feature  on  Curb  i  sent  a  few  shells  onto  the  shores  of 


market,  off  6  points. 

Bank  stocks  lost  ground  generally 
on  the  week.  Nova  Scotia  being  off  5, 
Dominion  4,  Commerce  ID  and 
Royal  1. 

(ipologifal  Rt'porl 

On  Barrv  Lake  Area 


Quebec.  —  A  geological  report  on 
the  Barry  Lake  area,  situated  in 
l.aeroix,  Coursol,  Bailly.  Barry  and 
Stuart  townships  in  the  northern 
and  eastern  part  of  Abitibi  county, 
has  just  been  published  by  the  prov¬ 
incial  Department  of  Mines. 

Prospecting,  followed  by  the 
s'aking  of  claims  west  an.i  north 
of  Barry  Lake,  has  shown  the  pre- 
."icncc  of  gold  in  quartz  veins. 
“The.>;e  discoveries  justify  further 
exploration  of  the  region,"  the'  re¬ 
port  said. 

Altered  Keewatin  volcanic  and 
sedimentary  rocks  form  a  belt  eight 
to  12  miles  across  the  area  and  they 
are  bordered  to  the  north  and  south 
by  inirusive  granitic  rocks  of  various 
kinds,  the  report  added. 

Several  good  water  routes  provide 
convenient  transportation  during  the 
summer  and  a  winter  road  from 
Rouleau  siding  to  Chibougamau 
passes  through  the  eastern  part  of 
the  area. 


the  Dutch  Island  of  Aruba  which 
boasts  the  world’s  largest  ref’nery— 
to  process  oil  from  Venezuela.” 

❖  ❖  -5* 

In  the  last  month  or  two.  produc¬ 
tion  of  cement  in  Canada  has  tended 
to  show  a  greater  falling  off  |han  in  , 
the  earlier  months.  The  Dominion  I 
figures  may  be  looked  upon  as  indi-  j 
eating  very  closely  the  operations  of  I 
Canada  Cement  Co.,  which  produces  j 
and  sells  a  high  percentage  of  the 
Canadian  total.  In  August,  cement 
output  wa.s  down  from  1.230.065  bar¬ 
rels  a  year  ago  to  952.500,  a  drop  of 
a  little  over  22  per  cent.  This  was 
much  greater  than  the  average  drop 
for  the  eight  months  (from  5,938,311 
to  4,888.326  barrels  i,  which  is  equi¬ 
valent  to  a  decline  of  17  per  cent.  The 
president  of  the  company  indicated 
early  this  .year  that  there  might  be 
a  drop  of  from  30  to  40  per  cent  in 
the  pVoduction  during  the  entire 
year  below  1942  figures. 


Production 
Oper.  cosrs 

Oper.  prof. 
DcprcciOtion 
Tax  Provis. 

Bolonce 
Other  me. 

Net  profit 


2,858,068 

3,882,783 

5,558,472 

105,685 

105,623 

105,213 

365,000 

1,135,000 

1 ,685,000 

1,987,383 

2,642,160 

3,768,259 

52,508 

49,017 

49,551 

2,039,891 

2,691,177 

3,817,810 

NAT.  STEEL  CAR  LISTING 

National  Steel  Car  Corp.,  new  no 
par  value  common  shares  were  called 
for  trading  on  Toronto  Stock  Ex¬ 
change  on  Monday  of  this  week.  A 
ruling  has  been  made  that  the  new 
shares  will  be  good  delivery  through 
clearing  house  against  outstanding 
transact  ions  in  the  old  share.s,  on  a 
bas's  of  four  new  shares  for  one  old 
share. 


Company  Meetings  '  western  Oils 


Calgary  &  Edmc'iton  Corp.  Ltd,, 

annual  meeting  in  Winnipeg  on  Fri¬ 
day,  October  29th  at  2.30  p.m, 

Irvin  Porcupine  Gold  Mines  Ltd., 

in  Toronto  on  Monday,  November  1st. 

St.  LawTcnoe  Flour  Mills  Co.  Ltd., 

annual  meeting  in  Montreal  on  Fri¬ 
day,  November  5th  at  11  a.in. 


The  Consumers’  Gas  Co.  of  Tor¬ 
onto,  annual  meeting  in  Toronto  on 
Monday,  November  15th  at  noon. 

Barclays  Bank  (Canada)  annual 
meeting  in  Montreal  on  Tuesday, 
November  16th  at  11  a.m. 


The  Ogilvie  Flour  Mills  Co.  Ltd- 
annual  meeting  in  Montreal  on 
Thursday,  November  18th  at  3  p.m. 


Imperial  Bank  of  Canada,  annual 
meeting  in  Toronto  on  Wednesday, 
November  24th  at  2.30  p.m. 

Anglo  ■  Huronian  Limited,  annual 
meeting  in  Royal  Yoi*k  Ho'lcI,  Tor¬ 
onto.  on  Friday,  November  2Rlh,  at 
II  a  m. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  seruri- 
tlea. 
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FURTHER  GAINS 
LAKE  OF  WOODS 


Shareholders  Told  At  Annual 
3Ieetinff  September  Business 
Ahead  of  Last  Year 


.\t  the  annual  general  meeting  of 
Lake  of  the  Woods  Milling  Com¬ 
pany  Limited,  held  in  Montreal  this 
week,  F.  S.  Meighen,  president,  told 
shareholders  that  operating  results 
for  September,  the  opening  month 
of  the  company’s  fiscal  year,  were 
moderately  ahead  of  a  year  ago. 

Export  volume  has  been  very 
heavy,  he  stated,  and  what  with 
prospective  shipments  to  liberated 
countries  and  the  requirements  of 
the  armies  in  the  field  export 
volume  is  likely  to  remain  heavy 
for  some  time  —  at  least  two  years, 
he  said. 

Commenting  on  the  reference  in 
the  annual  report  to  the  fact  that 
“by  arrangement  with  the  govern¬ 
ment  the  milling  industry  has  sijr- 
rendered  as  from  Augu.st  1.  1943,  the 
20  per  cent,  refundable  portion  of 
the  100  per  cent,  excess  profits  tax 
while  in  receipt  of  stabilization  funds 
under  price  ceiling  legislation,”  the 
president  explained  that  the  com¬ 
pany  had  been  given  the  opinion  of 
claiming  the  20  per  cent,  refund  or 
of  retaining  the  drawback,  and  it 
was  felt  that  the  margin  between 
the  77lsc  price  for  wheat  to  the 
company  and  the  established  level  of 
,?1.23  would  ultimately  be  more 
beneficial  to  the  company.  "We 
couldn't  have  it  both  ways.”  be  said. 

Directors  were  re-elected  without 
change  and  the  annual  financial 
.statement,  which  showed  a  net  prc»fit 
of  $.3-'il,134.  or  more  than  treble  pre¬ 
ferred  dividend  requirements,  was 
adopted  unanimously. 


Inter.  Mining  Assets 

Value  Again  Higher 

Not  asset  value  of  the  483  973 
share.s  of  International  Mining  Cor¬ 
poration  was  54,190,624  as  of  Sep¬ 
tember  30,  1943,  or  ,  approximately 
.S<S..’35  per  share.  This  compares  with 
.$4.058.."02.  or  $8.28  a  share  as  of 
June  30.  1943,  .$3,708,006.  or  .$7.57  a.s 
of  March  .31,  194.3,  and  $2,841,071  nr 
.'•5.80,  a  .share  as  of  September  30, 
1942. 

Cash  and  Unilcd  Slates  securities 
Intailed  •$6.'19,'280,  or  13.25  per  ocn’ 
nf  the  Iota!  at  the  latest  date.  Bii- 
Inlo  Cold  holdings  were  carried  at 
.$.578,400,  against  $120,158  at  the  end 
of  Ju-ne. 


Defuiitc  action  looking  to  adoption 
of  a  plan  for  refunding  the  City  of 
Montical’.s  debt  appears  still  some 
distance  away,  as  result  of  recent  de¬ 
velopment. 

Apparently,  the  .so-called  .Asselin- 
Marlcr  plan,  and  the  plan  submitted 
by  F.  S.  Moseley  .(t  Co.  of  New  York, 
arc  the  only  two  plans  now  under 
serious  consideration  by  the  City 
Executive  Committee. 

In  sonic  respects  these  two  plans 
are  similar.  One  important  difference, 
however,  is  that  the  Mo.seley  plan 
would  provide  for  guarantees  that  the 
city  maintain  .sound  fiscal  policie.s  in 
the  future,  while  the  provisions  of  the 
Asselin-Marlcr  plan  in  this  respect 
are  vague. 

.'tt  a  City  Council  mecUng  this 
week.  Executive  Committee  Chair¬ 
man  Asselin  stated  that  the  Commit¬ 
tee  might  be  able  to  present  recom¬ 
mendations  at  a  meeting  of  the  City 
Council  scheduled  for  November  22, 
but  admitted  that  something  defin¬ 
ite  on  this  date  might  not  develop 
He  said  that  the  provincial  govern¬ 
ment  has  no  intention  of  using  its 
authority,  immediately  anyway,  to 
step  in  and  bring  about  a  financial 
reorganization  of  the  city's  debt  situ¬ 
ation. 

It  is  understood  a,  private  report  on 
the  state  of  the  City’s  financial  af 
fairs  has  been  prepared  by  a  prom¬ 
inent  Montreal  firm  of  accountants, 
and  submitted  to  the  City  Executive 
within  the  past  week.  The  report,  it  is 
said,  pictures  the  Montreal  financial 
situation  in  a  le.ss  favorable  light 
than  indicated  by  the  official  City 
financial  statrmciu. 

Any  plan  recommended  by  the  City 
Executive,  and  approved  by  the  City 
Council,  would  still  have  to  be  ap¬ 
proved  by  variou.s  groups  of  creditors, 
to  become  effective. 
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Purchase  by  Distillers  Corp.-Sea- 
grams,  Ltd.,  of  control  of  Frankfort 
Distilleries,  Inc.,  now  virtually  wound 
up,  will  make  Distillers  Corp..  pre¬ 
viously  the  largest  company  in  the 
liquor  Industry  in  the  United  States, 
in  point  of  sales,  about  double  the 
size  of  its  nearest  competitor  on  the 
continent.  Frankfort  Distilleries  was 
ranked  as  the  fifth  largest  in  the 
industry,  with  annual  sales  reported 
in  excess  of  $100,000,000. 

The  deal  involves  purchase  of  con¬ 
trol  of  Frankfort  rather  than  com¬ 
plete  owner.shlp,  as  first  reported. 
DLstiller.s  Corp.,  through  its  subsid¬ 
iaries.  is  buying  95  per  cent  of  the 
total  977.833  shares  outstanding  at 
$43.50  a  .share.  The  transaction  may 
have  to  be  approved  by  the  Federal 
Trade  Commission  to  become  effec¬ 
tive. 

Other  Companies  Acquired 

Tlic  purchase  of  Frankfort  is  con¬ 
tinuation  of  company's  recent  policy 
of  adding  to  stocks  through  acquisi¬ 
tion  of  .smaller  companies.  Last  .year, 
Distillers  Corp. -Seagrams  acquired 
the  entire  issued  capital  stock  of  Brit- 
i.sh  Columbia  Distillery  Co.,  Ltd.,  and 
of  Amherst  Distillers.  Ltd.,  while  U.S. 
subsidiaries  spent  over  $5D"  millions 
in  adding  to  plant  and  warehousing 
facilities.  , 

At  present,  with  hopes  about  aban¬ 
doned,  for  duration  of  the  war.  for 
any  chance  of  switching  production 
activities  to  making  alcohol  for  bev¬ 
erages  from  present  output  of  alco¬ 
hol  for  war  purposes  only,  there  Is  a 
scramble  among  larger  companies 
ivith  strong  resources  to  acquire  com¬ 
panies  with  important  wliisky  stocks. 

Frankfort  DistUlcries  has  stocks  of 
400.000  to  430.000  barrels  of  whiskey, 
to  add  to  Distillers  Corp.  U.S.  stocks, 
which  previously  were  reported  at 
ai*ound  900.000  barrels. 

Value  $100  A  Barrel 
Among  other  companic.s  making 
.similar  deals.  National  Distillers  Pro¬ 
ducts  Corp.  is  reported  to  ha’7c  about 
finished  negotiations,  tq  buy  Century 
Distilling  Co.,  v.-ith  250,000  barrels, 
for  around  $28  millions. 

Bulk  ceiling  price  on  four-year-old 
whiskey  is  $1.56  a  gallon,  with  $1.60 
the  price  for  whiskey  over  four  years 
old.  Recent  deals,  however,  place  a 
valuation  on  whiskey  bought  at 
about  $100  a  barrel,  containing  50 
to  55  gallons,  which  is  equal  to  rough¬ 
ly  $2  a  gallon.  The  extra  amount  Is 
accounted  for  by  goodwill,  brand 
names  and  other  items. 

There  are  about  400  million  gallons 
of  whiskey  on  liand  in  tlic  United 
Slatc.s.  of  which  National  Distillers 
has  had  over  1.200,000  ban-els,  not 
including  whiskey  in  cases,  Schcnlcy 
2,000.000  barrels  or  more,  Distillers 
Corp.  about  900,000  barrels,  Hiram 
Walker  around  1.000.000  barrels,  and 
balance  scattered  among  smaller 
companies. 

Applying  the  $100  value  figure  to 
Distillers  Coi-p.  gives  that  company 
whi.skey  inventories  valued  at  $90 
millions. 

Price  Increases  Approved 

Price  control  authorities  in  the 
United  States  this  week  have  author¬ 
ized  an  increa.se  of  30  cents  a  quar¬ 
ter  and  26  cents  a  “fifth”  in  prices 
of  blended  whiskey  containing  im¬ 
ported  neutral  spirits.  Tlie  price  in¬ 
creases  arc  effective  as  of  October  30. 
The  U.S.  authorities  also  are  plan¬ 
ning  to  regulate  prices  for  new 
brands  of  whiskies.  In  many  cases, 
new  blends,  which  have  been  mak¬ 
ing  up  as  much  as  50  per  cent  of 
total  retail  sales,  have  been  used  to 
get  around  price  ceilings.  Recently 
whiskey  buying  at  retail  has  been 
booming,  due  in  part  to  anticipation 
of  tax  increases,  as  well  as  dwindling 
of  stocks. 

The  House  Ways  &  Means  Com¬ 
mittee  in  the  U.S.  has  voted  this 
week  for  increase  in  excise  tax  rate 
on  distilled  spirits  to  $10  a  gallon 
from  $6.  estimated  to  bring  in  an¬ 
other  $48  millions  from  consumers. 


LARGE  SIZE 


Safety  Deposit  Boxes 

$40  Per  Year 

Safety  Deposit  Boxes  to  meet  the  requirements  of 
Corporations,  Business  Houses,  Brokers,  Realtors  and 
others  who  require  o  large  box  measuring  22  inches  x 
10  inches  x  9'/2  inches. 

Smaller  Boxes  at  Proportionate  Rotes 

Also  Security  Cupboards  lor  documents  ond  other  voluobtes.  $5, 
$6  and  $7  per  month. 

Accessible  frotn  9,30  A,M,  to  5,30  P,M,  Soturdoys  1  P.M, 

MORGAN  TRUST  COMPANY 

1455  Union  Avenue — PL  6261,  Local  104 


Dividends  Declared 

And  Other  Official  N  o  t  i  c  e  $ 


the  bank  W  TORONTO 


N.  BROKERS’  LOANS  OFF 

Washington  —  The  Federal  Re¬ 
serve  Board  reports  that  Joans  to 
brokers  and  dealers  on  securities  held 
by  member  banks  in  New  Y'ork 
City  totalleri  $1,400,000,000  last  week 
a  ciecrea.<e  of  $103,000,000  from  pre¬ 
vious  week  and  an  increase  of  $983,- 
000,000  from  a  year  ago. 

NEW  OKA  .SAND  BONDS 

Consolidated  Oka  Sand  &  Gravel 
Co.  has  announced  that  new  bonds, 
to  be  exc-hango  for  old  6'/4%  bonds, 
uiKlrr  capital  rearrangemnet  plan 
approved  jn  May  this  year,  are 
available  at.  offices  of  Barclays 
Trust  Co.,  Montreal  and  will  be  de¬ 
livered  lo  holders  Nov.  1. 

INTERNATIONAL  MILLING 

Holders  of  the  S’o  original  series 
first  prefened  stock  of  Internation¬ 
al  .Milling  Co.  are  requested  to  send 
certificates  for  exchange  for  new 
4%  series  A  first  preferred  on  the 
basis  of  one  share  of  old  for  otic  and 
one  twentieth  shares  of  the  new. 


Notice  of  Trcf erred  Stock  Dividend 
No.  116 

A  dividend  of  one  and  tliree- 
quarters  per  cent  has  been 

declared  on  the  Preferred  Stock  of 
this  Company,  for  quarter  ending 
30t’.  November,  1943. 

Notice  of  Common  Slock  Dividend 
No.  71 

A  dividend  of  one  per  cent  <!'%) 
lias  been  declared  on  the  Common 
Stock  of  this  Company,  for  quarter 
ending  30th  November,  1943. 

The  above  dividends  are  payable 
on  the  3id  day  of  January,  1944,  to 
Shareholders  of  record  at  the  close 
of  business  the  30th  day  of  Novem¬ 
ber,  1943. 

By  Order  of  the  Board. 

D.  F.  POLLOCK, 
Secretary. 


DIVIDEND  NO.  249 

Notice  is  hereby  given  that  ■ 
Dividend  of  Two  and  One-Half  Per 
Cent  upon  the  Paid-up  Capital  Stock 
of  this  bank  has  been  declared  for 
the  current  quarter,  and  the  same 
will  be  payable  at  the  Bank  and  ito 
branches  on  and  after  the  first  du.v 
of  December  next,  to  shareholders 
of  record  on  November  15tli,  1943. 

By  Order  of  the  Board. 

B.  S.  VANSTONE, 
General  Manager, 


Dominion  Bridge  Company 


LIMITED 


DIVIDEND  NOTICE 

A  Dividend  of  THIRIT  CENTS 
(30c)  pci-  Share  on  the  Outstanding 
No  Par  Value  Shares  of  this  Com¬ 
pany  has  been  declared  for  the 
Quarter  ending  01st  October,  1943, 
payable  25th  November,  1943,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  30th  October,  1943. 

By  Order  of  the  Board, 

F.  W.  EVENS, 

Secretary. 

Montreal,  Que., 

26th  October,  194.3. 


The  Royal  Bank  of  Canada 

DIVIDEND  NO.  225 

Notice  is  hereby  given  that  » 
dividend  of  one  and  one  half 
per  cent  (being  at  the  rate  of  six 
per  cent  per  annum)  upon  the 
paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  an(l  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Wednesday,  the  first  day  of  De¬ 
cember  next,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  tho 
30th  day  of  October,  1943. 

By  order  of  the  Board. 

S.  O.  DOBSON, 
General  Manager. 
Montreal,  Que.,  October  12, 1943. 


CANADA  IRON  FOUNDRIES, 
LIMITED 


DIVIDEND  NOTICE 


RELIANCE 

GRAl  N  COMPANY 


;;=tLIMlTEDi 


•>H%  CUMULATIVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  five-eighths 
per  cent  (1  H%  >  P"  »hare,  being  the 
dividend  for  the  quarter  ending  November 
30,  1943,  and  a  dividend  of  one  and  five 
eighthsper  cent  (1 5i'’c)per  share beingthr 
dividend  for  the  quarter  ended  Februarj 
28.  1939  Ire  hereby  declared  and  author 
lied  to  be  paid  on  December  15,  1943,  U. 
all  preference  ahareholders  of  record  with 
the  transfer  agents  of  the  Company  at  the 
c'oae  of  business  on  November  30,  1943 
By  order  of  the  Board. 

A.  W.  GIBB,  Secretary. 

Winnipeg,  October  18,  1943. 


Notice  is  hereby  given  that  a 
dividend  of  2'}c  on  the  $100.00  par 
value  G'Jc  non-cumiilative  Prelerencc 
Shares  of  this  Company  has  becu 
declared  for  the  half  year  ended ! 
June  30lh,  1943_  payable  November  | 
15th,  1943,  to  Shareholders  of  record 
October  31st,  1943. 

By  Order  of  the  Board. 

M.  S.  GROGAN, 

Vice-President  & 
Secretary-Treasurer. 
Montreal,  October  25th,  1943. 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


On  October  20th,  1943,  a  quarterly 
dividend  of  $2.00,  plus  a  special 
dividend  of  $2.00,  were  declared  on 
the  Common  Stock  of  this  Company, 
payable  in  Conodioa  funds  Decem¬ 
ber  6th,  1943.  to  shorebolders  of 
record  at  the  close  of  business, 
November  10th,  1943., 


20th  October 
1943 


J.  A.  DUllEA, 

Secretory 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


NOTICM  is  hereby  Kivi  M  that  a  '“jiirir- 
terly  tlivltiend  of  2o  c*ents  per  jkhare  c^nd 
H  bonus  of  l‘-Vi  cents  pei'  share  on 
tlie  (’lass  “A’*  shares,  anil  a  ijurrlcr.y 
<liviflrnf|  of  rents  per  share  yml  a 
bonus  of  rju;,  cents  jx  r  .'^iiare  on  tlie 
(’lass  'Tl  ’  shares  of  the  (’oinpany  h  ve 
been  fl'f’hneil  ftn*  Hi.*  fU'irter  etui 
( nilief  .'',')(h.  IlM'l,  ftayahle  on  tlie  I.**! 
of  lieeonihor,  IJMo,  to  sharehnhlei’.s 
"f  record  at  thf.’  of  b'i.4lncss  'Hi 

the  I'nd  flay  of  Xoveinbej*,  MMo.  'I'hc 
transfer  books  will  not  b'^  clo,?e«l,  I’ny 
inents  will  he  mado  In  (Janadiaii  Funds. 
r>y  Ordei 


f»f  the 


Foard 
II.  a. 


Toronto,  October  ;oth. 


.  M^:L-X‘n. 
.^crotary. 

1013. 


DIVIDEND  NOTICE 

KIRIIMWIIIKIII-GOODIRHIIN  ft  WORTS  IIMITID 

DIVIDEND  NO.  96 

A  quarterly  dividend  of  25^  a  share  has 
been  declared  on.  the  outstanding  no  par 
value  Cumuiative  Dividend  Redeemable 
Preference  Stock  of  this  Company,  payable 
Vi'ednesday,  December  15,  1943  to  share¬ 
holders  of  record  at  the  close  of  business  on 
Friday,  November  12. 

DIVIDEND  NO.  97 

A  dividend  of  $1.00  a  share  has  been 
declared  on  the  outstanding  no  par  value 
Common  Stock  of  this  Company  payable 
Wednesday,  December  15,  1943  to  share¬ 
holders  of  record  at  the  close  of  business  on 
Hiday  November  12. 

By  Order  of  the  Board. 

FLETCHER  RUARK. 

Vi  alkervillf.  Canada  Secretary. 

September  28,  1943. 


BEET  SUGAR  IN  MANITOBA 

Winnipeg  —  The  Manitotxi  Sugar 
Company  estimates  it  will  handle 
118.000  tons  of  hccUs  and  ptodiiec  aji- 
proxinialcly  330.000  bags  of  sugardOO 
Iioundsi,  about  6,500  tons  of  beet  pulp 
and  6,000  tons  of  final  molasses. 


